





























THE ANNALIS 


A Magazine of Finance, Commerce and Economics 
































NEW YORK, MONDAY, FEBRUARY 20, 1922 


Chief Contents 


Vol. 19, No. 475. 











Li 


MTT 


| 
i 


> Financial Rehabilitation of Europe 
"he Price Curves of Crude Oil and of Cement.... 
t Is the “Check-Off’’ ? 
The Annalist Barometer of Business Conditions. . 


Ihe Latest “Agricultural Victory”. . 


T 
| 


lhe New York Stock Exchange Transactions . 
lhe Trend of Bond Prices . 
The Week’s Curb Transactions. . 


Open Security Market 


TELL 


| 


LLL 











biti 





TITITTTTTT TTT 


UU 














Fai 

















| EQUUTTTTTTTTTTTTTTT 





MUTT | 


aa 


0 K-N wens OWS 
MILLIONS 
jeeeeeeeeaa 


TTT TTT 


H 


ti tT 


L 


MILLIONS 
O-NWAWOVNOVOG 


: , lie ie ; a a il aa 
In the upper portion the black line shows the closing average price of fifty stocks, haif gn ogee ae ; : —_. - . 
shows for each week the highest and lowest daily average price of the twenty-five industrials, = - = rises a moans nn, See 
ures for twenty-five rails. In the lower portion the distance from the base line to the top of t e — ae se 1 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chi 


{J POTTTTTIIT IOP OOOO DD TTT 
Ma 


Tl 


















































TTT TTT 




















THE ANNALIST 


New York, Monday, February 20, 19: 








ADVERTISEMENTS. ADVERTISEMENTS. 


















All of this Stock having been disposed of, this advertisement appears as a matter of record only. 


$6,500,000 
Postum Cereal Company, Incorporated 


Incorporated under the Laws of the State of Delaware 


8% CUMULATIVE PREFERRED STOCK 


Preferred as to Dividends and Assets 


Redeemable in whole or in part at $115 per share and accrued dividends 
On or before February 1, 1925, and annually thereafter, at least 3°, of the largest amount in par value of the preferred stock 
that shall have been at any one time outstanding, shall be acquired by the Company by redemption or by 
purchase at not to exceed $115 per share and accrued dividend. 


Par Value of Shares $100 


THe CHASE NATIONAL BANK 
oF THE CrTy oF New YorK 
New York, N. Y 
Registrar 


THE New YorK Trust COMPANY 
New York, N. Y 
Transfer Agent 


CAPITALIZATION 
EIGHT PER CENT. CUMULATIVE PREFERRED STOCK 


Dividends payable quarterly, cumulative from February 1, 1922. 


Authorized and to be Presently Issued .....__...... wer $6,500,000 
COMMON STOCK (Of a Par Value of $5. per share or No Par Value as may be determined 
Authorized and to be Presently Issued ................ .200,000 shares 
We summarize in part as follows from a letter of Mr. Samuel H. Small, President of the Company, copies of whi 


may be had from the undersigned upon request. 
BUSINESS 


Ihe business was started over twenty-five years ago. Its products are known as ‘ 
“cc > ere m 1 66 ** , , 
Post Toasties,” and “Instant Postum 


‘Postum Cereal,” “Grape-Nuts,”’ 
SALES AND PROFITS 


the Company and its affiliated companies for the five years ending Decem- 
-d to by Messrs, Price, Waterhouse & Co., certified public accountants : 


Pree : : , 

[he combined sales and 

ber 31, 1921, have been as follows, as 
Net Profits before 

deducting all deducting Income and 

charges including rofits Taxes paid but 
Income and after giving effect to 


Net Profits afte: 


Year ending 


December 31 Sales Profits Taxes Taxes at 1922 Rates 
1917 $11,690,980.42 $1,351,607.72 $1,525,267.31 
1918 15,485,331.90 1,378,642.81 2,192,421.91 
1919 21,046,303.23 2,357,385.13 3,122,316.73 
1920 21,910,i177.48 1,119,902.87 1,144,567.45 
1921 17,774,284.22 2,101,677.69 2,488 ,362.77 
After giving effect to taxes at the 1922 rates, as stated above, the average earnings of the Company and sucl 


ears are almost two and three-quarters times the annual dividend requirements 


affiliated companies for the past twenty y 
d ears more than three and one-half times, and for the past five 


upon this issue of Preferred Stock, for the 
years four times 


past ten y 


The legality of the organization of the Company and the due and lawful issue of its securities will be approved by 
MESSRS. SULLIVAN & CROMWELL, MESSRS. RUSHMORE, BISBEE & STERN, and MR. MILLARD F. TOMPKINS, 
representing the Bankers and MESSRS. DAWES, ABBOTT & LITTLEFIELD, representing the Company, and 
this offering is in all respects subject to such approval by our Counsel. 


t 


The undersigned offer for subscription, subject to allotment (when, as and if issued and accepted by them), the 
) 


above 8% Cumulative Preferred Stock, deliverable on or after February 24, 1922, on two days’ previous notice, and 
payable in New York funds at the office of MESSRS. GOLDMAN, SACHS & CO.,60 Wall Street, in the City of New York 


We reserve the right to reject any subscription and to allot less than the amount applied for. 


Price $102.50 per share and Accrued Dividend 


Delivery will be made in the form of temporary stock certificates (or interim receipts), exchangeable for definitive 


stock certificates as soon as such certificates can be prepared. 


LEHMAN BROTHERS 


NEW YORK, N. Y. 


GOLDMAN, SACHS & CO. 


NEW YORK, N. Y. 


E. F. HUTTON & CO. 


NEW YORK, N. Y. 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 










































































TO STOCK BROKERS: Three Outings 


4 A W. bk your desk. It is convenient and efficient 
Your present system of keeping Customer's Margins must be good or else ee to always file confidential papers a | 
vas not a using jt; by locking those same sheets or ¢ards into the A visit here is as good as an Bete’ KLeradesk 
visible pockets of a KA ad argin Cabi , ; Bel. 
veatble err hide oy ey Margin Cabinet you can have every account outing, and will benefit you as Filed | vertically, important’ documents { 
pam e me Jj; are out of way but imme- 
in Sean sae much as a week-end in the country. | | Sinngt be fend] afe oUt ot ws 
ae . _ vt _ your a accounts, specials, longs’’ and These outings will not interfere A Steel Sectional Device _ 
-. pana fre 3 nereby save hours of time now spent in turning pages or hunt- with your attending to business, so pitt a $1 | 
. Kard rr aC why not arrange for them? $6.00. Indero aud | 
ardex Margin Cabinets take 60% of the “work” out of Margin keepi instructive, illustrated | 
te keeping. Arthur A. .McGovern —, he ME. 


Over 100 of the biggest Stock Exchange houses now use them with entire 
satisfaction. 


Phone VANDERBILT 8023 and our Wall Street man will stop in 


and give you a three-minute demonstration. No obligation, of course. 


KARDEX SALES CO. 


(Physical Director ) 


McGOVERN’S GYMNASIUM 
5 West 66th Street, 
New York 
Durland’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


KARDEX BLDG. 
10 E. 44th St. N.Y. 





Protect papers from prying eyes ‘ 
Guard against damage from prying ey 
and the unconscious glance of visitors 


(12) 





Ross-Gould Co. 


399 "N. 10th—St. Louis 


New York Chicago 
Philadelphia 
Cleveland 
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e Latest “Agricultural Victory’’ 


rn 


lhe Annalist 


Feb. 18 


Special Correspondence of 
WASHINGTON, 
no 
adopted 
Congress has _illus- 
trated mors 
i” ~th« 
which fear of 
West has had 
the Senate 
House in ecent 


the act 


triking- 
influence 
the 
upon 
and 


months than 
to authorize associations of producers 
of agricultural products 
itself, the fact that 
legislation could get through the 
branch without 
the surprising vote of 58 to 
home with startling emphasis 
away from the old order of 
the dawning of a new 
And yet it is but one of a seris 
advocated by the agricultural 
backed by the 
received favorable action. 


Standing by 
such piece of 
upper 
serious prote and by 
Dring 
trend 
and 
era. 
of bill: 
nterests 
and agricultural bloc 
which 
There is a situation now in ¢ 
which may well claim the atts 
study of students of things economi 
ahead and endeavoring to 


has 
ongress 
ntion and 
wno 
are looking 
picture conditions in the Uni 
as they will be found within 
For the moment agi 
sentatives 


the next 
few years. iculture 
is in the saddJe, and its repre 
have obtained many concessions which, a 
few months ago, they had scarcely hoped 
If permanent tariff legislation 
gressional 
to believe 


to win. 
is adopted before the next Col 
elections there is every reason 
that the farmer interests will 
vital part in shaping it. Thers 
threats heard nowadays that there 
ve no “ trust-made tariff.” 

The newly developed influence of the 
agricultural interests, as illustrated in 
the intensely interesting d over the 
“ Co-operative Marketing bill,” as it pop- 
ularly was known, is not restricted 
to the ranks of either political party. 
It found as ready support among Repub- 
licans as among Democrats. Leaders of 
both parties were on their feet declaring 
that they were sorry, to quote a famous 
remark, that they had “ but one life to 
give to my country.” It is well worth 
recording that practically all of the 
criticism of the bill so eagerly sought by 
the farming elements was not that it 
was too radical, but that more privileges 
were not given. True, most of the Re- 
publican Old Guard kept out of the de- 
bate on the final day, but some of them 
voted for the bill. Senator Lodge, the 
Republican leader, among the 

The remark that “Lodge has 
the farm bloc” caused many a 


have a 
ire open 


shall 


ebate 


was 
“ yeas.” 
joined 
smile. 

So far the “ progressive bloc,” or the 
“agricultural bloc ’—call it what you 
choose — has obtained the adoption of 
emergency tariff legislation; disrupted 
the Administration revenue legislation 
which, in its original form, would have 
been vastly more atceptable to large 
financial and industrial interests; ob- 
tained assurance of appointment of a 
“dirt farmer” to the Federal Reserve 
Board; won amendment to the War 
5: orporation act, which permit- 


‘ 


_ 


~90 19 


By Rodney Bean ‘gk 


ted the extension of millions in 
credits to the agricultural districts; ob- 
tained a law aimed at dealing in futures 
on the Grain Exchanges, and forced Con- 
gress to pass the Co-operative Marketing 
bill. There have been other accomplish- 
ments, but these are enough to give the 
picture. It is doubtful if any of these 
ends could have been gained two years 


many 


ago. 


HERE can be no development in po- 

litical or official circles in Washing- 
ton now unless the agricultural interests 
play a dominant part. The agricul- 
tural bloc, and those in sympathy with 
the “‘ progressive ” wings of both parties, 
forced the Administration to give up its 
program for a general refunding plan 
in connection with the liquidation of the 
affairs of the United Railroad 
Administration. Their protest also was 
of first consideration in devising ways 
funds for a soldier 
tax 


States 


and means to raise 
bonus. They opposed the 
program framed by the Ways and Means 
Committee, and that was cast overboard 
—although the protests of other inter- 
ests counted heavily in this decision also. 
When talk was started of a modified 
sales tax to finance bonus payments, 
Senators and Congressmen were quick to 
specify—“ possibly with agricultural in- 
terests exempted.” The growing power 
of the Western group was never better 
illustrated than in the debate on the Co- 
operative. Marketing bill. 

“TI suggest to the Senator that we are 
approaching an election,” remarked Sen- 
ator King, Democrat, of Utah, in one 
period of the debate, when it was ap- 
parent that a report of the Senate 
Judiciary Committee, placing certain 
definite restrictions on the activities of 
agricultural associations was to be lost 
and the House bill adopted. A little 
later Senator Norris, Republican, of Ne- 
braska, made this significant and rather 
cynical statement: 

“TI agree with the Senator that there 
has been a wonderful change. * * * 
I would not be ashamed at all if I 
changed my mind, because I have done 
that lots of times. I think it is some- 
times an evidence of wisdom; though 
sometimes of fear, it is true. I do not 
know what caused any one to change his 
mind, if any one else has done so. It 
may be that it is because there is an elec- 
tion approaching, or it may be because 
the Administration is behind the bill as 
it passed the House. 

“ The indications are that it is an Ad- 
ministration measure now; and if it is, 
I want to congratulate the Administra- 
tion for getting over in the same wagon 
with me. I am glad to welcome the Ad- 
ministration. I am glad to be with it. 
I would a great deal rather be with them 
than otherwise; but for once, if the Ad- 
ministration is over on the right side, I 
am glad it has come over. I do not sup- 
pose it came over on my account par- 
ticularly; it may be that it was done in 


tentative 


the Secreta 
reasol ( 
cn association 
trade in inte 
erce to such al 
y agricultura 
nhanced by 
upon suc 
ialnt stating 
ect, to whicl 
iched, or 
hearing, 


less than 


spite of me. At least I am 
come over.” 

The Co-operative Marketin; 
finally adopted by Senate and 
transmitted to the President 
worth study. The course of 
lation is of interest. A bill w: 10t 
by the House and ice thereot, 
Senate and to show cau 


erve 


conti 
spec 


turned 
referred to a ibeomr 
: : : ot be made direc 
of the Senate Judiciary Committe: ai get 
subcommittee made a nplained of m: 
the House bill rejected o fixed show 
hould be it 
proposal followed the House | , ane galt 
mon sucn a 
7 va > } } ly ] 1 
respects. But it included inder such rule 
graph: Secretary of Aj; 
“Nothing herein contained ibe, reduced to v 
deemed to authorize thé 24 = Bong 
ucn nearing l¢ 
atte "reate : nonorn : 
attempt to create a m ilture shal] be 0 
exempt any ociation mo 
under from any > in interst 
under the act entitled ‘ An act t ; to such an 
i. t any agricu 
a Federal Trade Comn ) eae 1 
and duties, and 1 cause to be 
purposes,’ approved Sept ition an order, rec 
account of unfair method f I ng Figs bow 
‘ : ase and desist tl 
tion in commerce.” 


therefron 
report 
was 


association 


proceeding 


its powers 


equest of such assoc 
ociation fails o1 
days to obey 
ry of Agricu 
trict court in 


T had been the admitted 


of the agricultural bloc t 
islation that exempted the as its principal 
and others included in the tern 1 certified copy 
Co-operative Marketing bill fron f all the reco 

4 Loge th 4 V l 
anti-trust laws, and _ this ogether = 

° tne order be en 
raised a storm. It was not sat it ties ‘a A tte 
to them, nor was it satisfacto1 id association of 
representatives of the rict court shall the 
tions who had been watching f liction to enter 
. F Z, modifying, o1 
ings from the outside. And whi r 01 yr seng a 
test came the Senate committe: uurt may deen 
was repudiated by the Senat« ke rules as to } 
session, and the House bill, witt ngs to be had 
resurrected and ets The pla 
aliaiatine se ause or by conser 
reference to mons 2d as in other cau 
languag i by the Secretary 

ecited or set 
q : iii De prima faci 
+ ag acts, but either 

, - ; we * tional evidence. 
States of America in Congre shal] 
bled, That persons engaged in enforcement of 
duction of agricultural produ he order is so file 
farmers, planters, ranchmen and while p 
men, nut or fruit growers may : n the court mav 
gether in associations, corporate or it of injunction for 
otherwise, with or without ation from viols 
stock, in collectively proces part thereof 
paring for market, handling conelusion of 
keting in interstate and foreig: e ita decree by a 
merce, such products of persons so ¢! tien or other ap} 
gaged. Such associations ha Savuien ot ancl 
marketing agencies in common; notices may be n 
such associations and their me! iation by service 
may make the necessary contract went thereof enras 
agreements to effect such purposs on its business. or on < 
Provided, however, that such a sed te appear he 
tions are operated for the mutual t such associatior 
fit of the members thereof, as ll be binding upon 
producers and conform to one or | officers and meml 
of the following requirements: : = 

First—That no member of the 
sociation is allowed’ more than entirely different 
vote because of the amount of by the language of 
or membership capital he maj 14 both “pete i 
therein, or, 1 Dy DOt ouses of Wor 

Second—That the association terms of the Senate com 
not pay dividends on stock or membs the paragraph from 
“4 copra in excess of 8 per centu n quoted. 

, 

And in any case the following: 

Third—That the association ct of 
not deal in products of non-membe: 
to an amount greater in value 
such as are handled by it for member 


iarm 


amendments 
This bill made 
but in quite different 
text of the bill adopted follow 

Be it enacted by the 


House of Representatives of 
Justice 


bill that attempts to reliev: 

Sherman 
farmers and other ) 

cultural products,” Senator 


the 
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Norris said frankly enough in advocat 
“If the Sherman anti-trust 
effective, as its 
should be, if we had no 
legislation would not be 
matter of practical 
almost the 


ing it 

law were 
tended that it 
trusts now, this 


authors in- 


necessary; but as a 
application, the farmer is 
only man who is affected by the Sher- 


’ 


man anti-trust law.’ 


HE argument was raised in the Sen 
ate, and seemed io have consider 
able support, that the Sherman law was 
futile and that Standard Oil, the Har- 
vester Trust and that had been 
dissolved only profited mightily thereby 
and lost none of their control over prices, 
output and distribution. Referring to 
the position of the farmer Senator Norris 
went to this extreme in speaking of the 
Lill which was passed: 

“T want to give him an opportunity 
and I would be willing now to vote to 
give him an opportunity, since our trust 
legislation has absolutely failed, to o1 
ganize any kind of a trust he wants to, 
whether it is a selling trust or a buying 
trust, or both. He cannot be any worse 
and it is not a square deal to say to the 
farmer, ‘ Everything you buy you must 
buy from a trust; the price of everything 
you sell will be fixed by another monop- 
oly,’ and not give him an opportunity to 
get into the same kind of a game 

Leaders in the Senate, such as Senator 
Cummins, Republican, Chairman of the 


others 





Interstate Commerce Committee, and 
Senator Hitchcock, Democrat, of Ne- 
braska openly stated that they were will- 
ing to go to greater extremes than pro- 
vided for in the House bill and let the 
farmer have his swing. Senator Cum- 
mins expressed that some of the 
provisions of the bill might prove a check 


fear 


if the farmers tried to compete with 
other trusts in making profits. 
“T think more attention must inevit- 


ably be given by Congress to the inter- 
ests of the agricultural classes of the 
United States,” Senator Hitchcock said 
in giving his viewpoint. “ Not only this 
bill, mind does not go far 
enough, but must pass other 
bills. The time has when the 
Goverr.ment of the United 
provide some system of credit which will 
farm- 


which to my 
Congress 
arrived 
States must 
do away with the necessity of the 
ers of the country throwing their prod 
ucts upon the markets the instant they 
are harvested I am for this bill in the 
in which it can be passed, 


trongest torn 


to exempt the farmers from any fear of 


anti-trust laws, and I am for other 


legislation which can be devised to make 


any 


farming once more a profitable busi- 
ness.” 

But it develops that most of the lead- 
ers, whatever they may say, feel that 


under the legislation adopted the farmers 


will have a pretty free rein The point 


is raised that the Secretary of Agricul 


ture, before he can act, must determine 


whether an unreasonable price is being 
charged for farm products. That in it- 
self is going to be a pretty task. On 
what basis shall he figure, to determine 
whether an unreasonable profit is be- 
ing made by the price at which wheat or 
corn is selling? And even if the Secre- 
tary should decide that the price is un- 
reasonably high, he must also determine 
whether that is due to the operation of 
co-operative marketing associations 
formed under the law, or by other con- 


ditions at home and abroad. 
HERE can be no doubt that the pro 
visions of the law will be satisfac 
tory to the farming interests. It will 


relieve them from danger of prosecution 
under the anti-trust laws, and they will 
be dealing with an administrative branch 
of Government which, in the very nature 
of things, should prove friendly, and is 
not vested with any too much power. 
The 8 per cent. earning on stock of 
the associations as fixed by the legisla- 
tion is not worrying the farmers. That 
affects only dividends on the stock anc 
does not act as a check on the 
which they may be able to get for their 


prices 


products. 
There who contend that it 


farmers te 


are some 
will be impossible for the 
organize an effective monopoly because 
of the varying nature of their products 
and the fact that the 
are scattered all over the 


farming regions 
country, but 


this remains to be seen. The question 
has arisen whether associations f2rmed 
in different sections of the State or in 
different States may consolidate. Sena 
tor Kellogg, a lawyer of wide reputation 
has stated that those corporaczic 
ganized under State laws can conso 
only by virtue of State laws. But 
“technical consolidation ” put aside ther 
seems to be no restraint on their rel 

tions. 

Senator King, Democrat, of Utah, on 
of the few opponents of the biil, takes 
the stand that the legislation wili permit 
unrestricted monopolies, if the farny 
find it possible physically to get together 


on such a basis. There seen 
doubt that such is the fact. Se 
Stanley, Republican, of Kentucky 
ferring to the paragraph fron 

jected Senate committee report whic! 


was frank enoug 
that the 
monc 


has been quoted, 
“T made up my mind 

of the substitut« 

would take the heart out of the bill 

said in giving his reason for voting to 


relating to 


reject the substitute. 


EVELOPMENTS will 

truth of the matter. The concer 
of opinion seems to be that the agricu 
tural interests won one cf ti 
greatest triumphs, and that the pows 


prove Le 


have 


given by the legislation to check futur: 
co-operative operations on a hug ile 
is not great. 


The Legislative Week in Washington 


Special Correspondence to The Annalist. 
WASHINGTON, Feb. 18 
ENATOR HITCH- 
COCK of Nebraska, 
ranking Democratic 
member of the For 


Relations Com 


eign 
mittee, introduced a 
resolution calling up 
on the President for 


docu 





and all 





copies 
ments and 
of the arms con 
four-power 





minutes 


sessions 


of the secret 


ference relating to the 
treaty. 

The subcommittee of the Senate 
diciary Committee appointed to investi- 
gate the lobby activities of the dye in- 
dustry and importers arranged to begin 
Monday. 


Ju- 


its investigations next 

In a message to the Ways and Means 
Committee of the House, President Har 
ding suggested a delay in the enactment 
of soldier bonus legislation and sug 
gested that, if bonus legislation was to 
be adopted, the only practical way of 
raising the money was by a general sales 
He stated that he was unalterably 
issue or the special 


tax. 
opposed to a bond 
taxes suggested in the tentative progran 
offered by the Congressional leaders. 

The Federal Trade Commission, 
submitting the fourth of a series of re- 
ports dealing with the lumber industry, 
declared that lumber manufacturers of 
Idaho, Western Montana Eastern 
Oregon, “have organized and conducted 
the Western Pine Manufacturers’ Asso- 
ciation for the primary purpose of agree 
ing on prices of their lumber.” 

Chairman Fordney of the House Ways 
and Means Committee introduced a reso- 
lution authorizing a loan of $5,000,000 to 
Liberia in accordance with an agreement 
made during the war. 

Secretary Hoover of the Department 
of Commerce told the Foreign Affairs 
Committee of the House that pollution of 
navigable waters can best be prevented 
through international co-operation. He 
endorsed the Appleby resolution calling 
for a conference of the chief maritime 
powers on the subject. 

The Senate adopted a bill creating a 
Bureau of Aeronautics in the Depart- 
ment of Commerce designed to encourage 
civil aviation by Government support. 

In a brief speech Senator Harris, 
Democrat, of Georgia, condemned Asso- 
ciate Justice Clark of the Supreme Court 
for making a speech recently in which 
he advocated the cancellation of Ameri- 
can and other foreign wartime debts. 


and 


Hearings on the offer of Henry Ford 
to lease the Muscle Shoals were 
begun before the Agricultural Committee 
of the Senate. 

The I. C. C. of the 
report on a bill 
Valuation act of 
1913 so a C. of the 
duty of ascertaining and reporting sepa- 
of cost of present con- 


project 


Senate ordered a 


favorable which would 


amend the Railroad 
to relieve the I. C 


rately the exces 


demnation or of purchase over either 
original or present value 

Trust and safe-keeping departments 
of national banks would be brought un- 
der the supervision of the Controller of 


the Currency under a bill introduced by 
McFadden of the Banking 
Committee of the Houses 

A bill extending the 3 per cent. restric- 
until June 30, 1923, 


Chairman 


tive immigration law 
was reported favorably by the Immigra- 
tion Committee. 

The Administration 
that facts in connection with internation 
al economy conference proposed for 
March 8 are not 


The Week 


Special Correspondence of The Annalist 
TORONTO, Feb. 18. 

HE shareholders of the defunct Mer- 

chants Bank have ratified, by a vote 


the ar- 


take the stand 


Genoa on sufficient to 


of 87,534 shares to 135 shares, 


rangement of the Driectors for its ab- 
sorption by the Bank of Montreal. How- 
ever, the practical unanimity with which 
the agreement was concul red in was not 
the feature of the meeting at which this 
was done. It was the revelations regard- 
ing mismanagement and the losses sus- 
tained. The total losses, it now appears, 
amount of only $65,000, caused the bank 
which $5,000,000 was due to the failure 
of two of the bank’s customers. One was 
Thornton Davidson & Montreal 
brokerage concern, from which a net loss 
of $4,000,000 was incurred, and the other, 
Exclusive Ladies’ Wear, Ltd., which, al- 
though it had a credit to the 
amount of only $65,000, caued the bank 
a net loss of $1,000,000 when it failed. 
It was the result of the bank’s heavy 
losses, after exhausting its appropriation 
fund, that made it necessary to deplete 
the reserve fund to the extent of $8,000,- 
000. The President, Sir Montague Allan, 
declared that himself nor his 
fellow-Directors were aware of either 
the large loans which had been extended 
to the two insolvent firms in question 


Co., a 


line of 


neither 


warrant an answer by this Government. 
A delay in the date of the conference is 
expected. It is the general belief in of- 
ficial circles in Washington that the 
United States will be represented at the 
international economic conference in the 
event that participation will not involve 
official recognition of Soviet Russia. 


HE treaty between the United States 

and Japan fixing the status of the 
Island of Yap and covering the applica- 
tion of wireless and cable rights was 
transmitted to the Senate by the Presi- 
dent. 

“Uncle Joe” Cannon, oldest 
of the House, announced that he would 
not be a candidate for re-election as rep- 
resentative from the Eighteenth Illinois 


member 


Congressional District. 

W. B. Mayo, engineer for Henry Ford, 
testifying before the Military Affairs 
Committee of the House on Mr. Ford’s 
proposal to take over the Muscle Shoals 
Government power plant, asserted that 
Mr. Ford would utilize power generated 


in Canada 


or of the depleted state of the bank’s 
financial resources, notwithstanding that 
the Directors of the bank met twice a 
week, at which the general manager and 
the manager of the Montreal branch 
were almost invariably present. He fur- 


Continued on Page 250 


by the plant in the manufacture of 
“parts of automobiles from 
rials.” This was the first announcemer 
that Mr. Ford purposed using th« 
as an adjunct of his automobile ind 


raw mate- 


Representative McGregor, Republican, 
of New York, speaking in favor of pay 
ment of the soldier bonus by means of a 
tax on beer and light wines, declared that 
millions of peopie were disgusted with 
prohibition and would cheerfully pay 
such a tax 

Representative McFadden of Pennsy] 
yania, Chairman of the Committee on 
Banking and Currency of theHouse, an- 


nounced that he had received assu 


from Governors of fifteen States that 
they favored adoption of a constitutional 
amendment which would prevent issu 
ance of further tax-exempt securiti 


Governors of six States opposed the Mc 
Fadden proposal. 

Proposed amendments to the Transpo. 
tation act relating to the authority of th« 
. 42 & within States 
and to the 
monly known as the “ 6 per cent. clause, 
will be considered by the House 
merce Committee at hearings beginning 
Feb. 23, Chairman Winslow announced. 

The Foreign Relations Committee of 
the Senate began consideration of the 
treaties negotiated by the Washington 
Conference for the Limitation of 
ment, taking up first the 
pact. 


contro] rates 


rate-making provision cor 
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The Financial Rehabilitation of Europe 


for the rehabilitation By Dr. R. Estcourt e realizes this, fit 

2 lé Fe n theory and work 
of European finance 
and industry have 
been deemed worthy 
of serious considera- 


found to raise the 
ernment, but if the bonds realize less actions go through automaticall; / pipe — ee 
than the amount of the debt, the im- cases brought before the League of N the conditions wien 
tion. Among these, porter, not the Government, would owe tions under this scheme would all bs oF age Sere 
two plans stand out the difference to the exporter. In sup-_ structed by extraneous consider “bu oascpp “pg 
prominently. They port of the proposal it is urged that Each case would partake of the d fer agit _ me #8 ; 
are known, respect- Great Britain and France are lending ties involved in court consideratior i ae ee _ 
ively, as the “ter Meulen” and “Gold analogous assistance to their merchants, bankrupt debtor, and the case : pee " —— 
Reserve Bank of the United States of “ provided the debtors in these transac- rapidly multiply. yo a _ " 
Europe.” Both are sponsored by promi- ‘tions can put up satisfactory collateral.” The next process follows the ge ten a prea 
nent bankers—the former by a Dutch What strikes one in this recommenda- of the issuing Government to buy wie ne “pg one r 
tion is that what would apply-to Great bonds from the exporter whose import ‘6 podtger ten indivi 


banker, a member of the firm of Hope 

& Co. of Amsterdam; the latter by an Britain or France would not equally ap- ing customer has failed. The bor Pan yeti 
American banker, Frank A. Vanderlip ply to such an establishment as Czecho- that case are to be sold on the ope , ta n hag s = a 
of New York. Much can be said in favor Slovakia, for instance, and that if a ket, What sort of price would th. a agence — 
of either scheme. Their advantages have debtor is able to put up satisfactory col- market be likely to place upon t Roh ye 4 ‘ 
been set out to the fullest extent. How-  Jateral an ordinary banker would under- [t would be a price that undoubt org = ll i 7 : é 
ever, when a closer examination is made take the business without Government in- would approximate to their tru ia wee =n 
it becomes apparent that the interests of I iw. 2 1] 


tervention. a valuation that might differ cor sague of Nation 
Ast aKU aNec i is 
the banking world and the public of this DETAILED examination of the pro- bly from that of the Internatioa tired position. But ¢ 
country do not coincide with the inter- posal reveals peculiarities that are Mission of the League of Nation ember of the Lea: 
ests of European countries as they €xX- not likely to escape notice entirely. The the importer would owe the differer 1 bank, to be of ani 
ist under the present régime. Hitherto ponds are to be based on an estimate to the exporter. What per cent. v to include Ge 
European countries, or those two or three gold value placed upon some special rev- ny experienced debt-collecting ager n it is significant 
powers that control the destinies of Eu- enue-producing function of the Govern- offer for the privilege of trying vlan is hroach 
rope, have been guided entirely by politi- jp ent that proposes to issue the bonds, lect the difference? The atte: hat laeiat alts: Oi 
cal and military considerations in bring-  gych as import and export duties, for- scarcely worth discussing. The ter M f being a sort 
ing about a condition of affairs that has g.t¢ 9; Government-owned railways or 
resulted in economic disaster, out of other monopolies. Quite apart from the 
which America has so far managed to intrinsic difficulties of making any such 
steer clear. For this reason the Euro- valuation it is pretty certain that the Seems doubtful. g his project. Our } 
pean powers are inclined to favor any  yeyenues of the Government-owned rail- Et ha: te: Mana akin to that of G 
j te a ‘ wets ; ‘ ~ turn to Mr. Vanderlip ; 
plan that holds forth even a temporary ways or other monopolies of the States j remain y other country, 
prospect of enabling them to defer the most needing assistance are already Reserve Bank of the United entimental reasor 
inevitable eventual stultification rather mortgaged to the hilt to meet current ex- 
than a more comprehensive and feasible penses, and that rates could not be raised 
Ape : . 7 7 « > ler « n1c- . P aes 

undertaking involving an early admis wihout making the present condition of 
sion of error. affairs worse than it is. Forests and oth- 


len Proposal is ingenious, and come ot and a hatcher 
. haa ceeiea te 5 tte hanikine al 

a city renowned for it bar ing right thinking, 
but the practicability of th ( elected Berlin 


of Europe,” or Senator Hitchcock ; : . 
posed institution along the nN oe eee — 
with a larger capital. Vanderlip . eu ey a ee 
contemplates a capital of $1,000,0 = yt scones 
in gold. As the bulk of that capit x3 7 le Ge aap 
the first place, would have to be Tali ers 0 
J . Kurope, which 
plied by this country, the affa : pe gee 
sentially American. The Fed rage oad a “i 
serve system has been made the ak ee ‘dies 
of the proposal, which is in effect “ats ‘Deck ¢ 
application to Europe of a : 
Kurope that inc 


The ter Meulen plan is a device for er natural resources are valueless until 
putting behind the financial transac- developed. They cannot be developed by 
tions of importers the support of the a Government without a currency, and 
Government of the country in which the their exploitation, therefore, must depend 
on concessions to established corporations, 
either domestic or foreign, most proba- 
bly the latter. The security, therefore, is 


importer does business. Although the 
illustrations of its workings are drawn 
from European countries only, it is ob- 
vious that the ultimate design is to facil- reduced to import and export duties SCUTC® of financial strength. =e Germany would pre 
itate the export of American goods to which apparently would have to be hy- "°P®@? State desiring r there wor F 
Europe, special reference being made to  pothecated to the League of Nations. organized a branch of the bar : 
the movement of necessities and raw ma- The necessary result of this would be corporation created under specia tand what is at st 
terials only in the first place. It is pro- the maintenance on the borders of each lative enactment. The eae: 2 egard for the 
posed that the Government of the coun- country of an armed force to support banks would become “Gold Reser From that 
try in which the ‘importer does business a collection agency similar to that exist- tional Banks.” Four condition you ss Telit i eae 
should issue bonds bearing a reasonable ing at the Chinese treaty ports. To make attached to the establishment of e three ways in 
rate of interest, such bonds being based this process operative the issuing Gov- State banks: t The first, and } 
on an estimated gold value placed upon  ernments first would have to be reduced 1. The Government of the unt ay was to enslave 
some special revenue-producing function to a state of disarmament and impotency concerned would have to make 
of that Government, such as import and similar to that of China. and that is —. a rE tas k for the victor 
export duties, forests or Government- scarcely the idea of these new areas of would po ra coke. f, : { as that of the Ro 
owned railways and other monopolies. “ self-determination.” Again, the cir- expense, an adequate building prop: poration in the ter 
The valuation is to be made by an in- cumstances are quite different in other ly equipped for banking. This builk an addition of econo! 
ternational commission of the League of respects. The necessary Chinese tariff would Briss § extra-territoria gnt opulation. The t 
r eae PE ‘ Pace Cae. , similar to those enjoyed by a fo ‘ re ee 
Nations. Thus, if an importer in Poland js practically insignificant in proportion embassy. imes, has_ bee 
desired to buy goods from an exporter to the resources and population of that 2. The Government of the cour nity. This ha 
in Paris (or Chicago), but was in such  yast domain, while the European States would be required to pledg« l e after a short 
a financial condition that the exporter already are taxed to the limit on rela- to hamper by any means the 
did not consider him a good risk, the tively small populations and resources. ee ee tag a Mig oe ; ter a long war that 
Polish Government, having applied to There is no margin for expansion in their esas, Gale ioiy onpeunation a nomic foundation 
the commission to place a valuation on ease. portation, nor to hinder the : 1. A supposed 
its revenue-producing properties, would The underlying assumption is that the contracts payable in these not« 
issue ter Meulen bonds to the importer, States of Central Europe in their pres- opening of deposit iene with the 
‘ P e fie notes in other banks. 
who would forward them to the exporter, ent condition are able to put up satisfac- A ie Sida ai ell deme wrenens Y I 
who thereupon would ship the goods to tory collateral. This could be demon- future, on the heme or i : eer ry a our ncome 
Poland. If the account should be paid strated only a few months after the first certain proporticn of the profits of I ax Statement 
when due the exporter would detach the jssue of bonds. The State fortunate bank would be paid to the Government 
interest coupons and return them to the’ enough to get the first approval of the of the State. es br pe A ge oo 
importer, who would hand them back to League of Nations would gain to the ex- The Wall Street Journal, commentir ‘id i: Hea ar een 
the Polish Government. In the event tent of its bond issue, and then one might on the proposal, considers the weak p in a most convenient w 
of the importer not being able to meet expect the trouble to begin. If it hap- of it to lie in the fact that this cour e use of our specially 
the obligation (a very likely contin- pened to bea particularly petted area of enjoys the only free gold market, —— oe a 
gency), he would apply to the exporter the great powers they would safeguard American banks having lost millior nein Fo : ae pugs 
for an extension of credit, to be ap- it and eventually help it out, but the ul- the last two years trying to assist ot ste information about all 
proved by the League of Nations. Should timate result probably would be the countries that are no better off than be Jucing property, when 
the importer become completely bank- same as if aft advance were made at fore, and having had their fingers b aie nia paid end incom 
rupt the bonds would become the prop- the present time under existing condi- once are not likely to stick them 
erty of the exporter, who could keep tions. The process would be all right un- ‘fire again. This is quite true, 
them until the date of maturity, cashing ti] the time arrived for settlement of the objection is based on a major pret 
the coupons in the meantime. When the transaction between exporter and im- that would be materially altered it 
bonds mature the issuing Government porter. An extension of credit would Vanderlip’s proposal were carried out 
is required to pay their full value. If the have to be approved by the League of conceived. The mess that exists has beet 
exporter does not desire to retain the Nations. Imagine, for a moment, what brought about by political action, ar B. Leach & Co., Inc. 
bonds, and the issuing Government is that means. What sort of clerical staff. the politicians will have to clear it uj a re an 
unwilling to buy them of him, they may would be required for such a super Clear- When the political arena has bee? eg 4 ye age omy 
be sold in the open market. Should the jing House? The investigation would be brought into line with the economic arer leveland Detroit Sera 
amount then realized be larger than the a far more cumbrous process than any- contemplated by the proposed bank the a ee 
amount of the debt, the exporter must thing that devolves on an ordinary Clear- objections of The Wall Street Journ 
send the difference to the issuing Gov- jing House, 95 per cent. of whose trans- will have been met. The New York Jou 
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from the area of the defeated ones is 
merely a roundabout method of annexing 


the territory by setting up so-called buf- 


fer States, which to all intents and pur 
poses are dependencies of those who es 
tablished them, the victor Trouble in 
evitably ensues from this attempt, as spe 
cially exemplified in the case of Armée 
nia, which for 3,000 years has been firs 


supported by one great power and then 


by another, while perpetually endeavo1 


ing to do un independent business, an 
effort that has almost invariably led to 
unfortunate results for Armenia through 


its lack of judgment in picking the win 
ner. 


The better way is clearly implied in 
the title of Mr. Vanderlip’s proposed 
bank, the Gold Reserve Bank of “the 


United States of Europe.” If the Fed 


eral Reserve principle is to be applied 
to Europe, we must have federation as a 
preliminary. Let us ask ourselves how 


far our Federal Reserve system would 


have succeeded if each of our forty-eight 


States had maintained a separate ar 
Custom House and diplomats, ever 
each Federal Reserve Bank had enjoyed 
extraterritorial right The solution of 
Europe's difficulties lie n federatior 


Austria, Germany and Hungary hav 


been disarmed. The powers that brought 
this about could equally well insist on 
the disarmament of the other States, ir 

cluding the so-called Little Entente. The 


States of Europe require to be put on 
precisely the same basis as the States of 


this Union, and then federated as we 


are federated. Otherwise they will r¢« 
main as mere warring tribe Half the 
mischief has resulted from juggling with 


na 


words, speaking of mere tribes a 
tions, and then imagining that fifty-one 
joined the League. Witt! 


nations ” have 


equal reason, Italy might be split up into 


a dozen “nations,” for its dialects di 
fer quite as much as those of the sep- 
arated areas that now make the map 
of Europe nearly as it was in th 
teenth century—a sufficiently backwar 
move. The mistake already is being real 
ized in Great Britain, and the puzzle 1 
how to retire gracefully from the Ve 
sailles position. The best men of France 
see the difficulty clearly, but the mili 
tary and political party frantically holds 


to its views in abject fear of a dan 
ger that would rapidly melt away unde? 


~«federation. Doubtless Italy, France and 


some of the Atlantic States will hold 
batk for the present, but the function 
of America is to embrace the earliest 
opportunity of uniting with Great Brit 
ain in insisting on federation for Cen 
tral Europe. Such a position at the mo 
ment is unthinkable to many of those it 
power, and will continue to be so while 


thought is developed only in militar 


terms. To those now in power feder: 
tion suggests a hydraheaded viva! 
what has just been destroyed. But that 


f 


need not be the case if American pri 
ciples be applied. As an American i 
garding things from an American point 
of view Mr. Vanderlip obviously cor 

templated such conditions, probably ab 
staining from accentuating them, either 
from a sound appreciation of the imag 
inary nature of the difficulty or fron 
a desire to leave hi cheme to stand 
on its own substantial foundation and be 
the indirect means of drawing attentior 
to the only rea! hindrance to its adop 
tion. That it is the true solution will 
become more apparent the closer the 
scheme is investigated and the long: 

the present chaos is permitted to cor 

timué It would inaugurate a uniforn 
currency for the crowd of petty Stat 

that have been permitted and encouraged 
to play at being nations, and a uniforn 
currency, properly regulated, is an e 

sential preliminary to economic rehabil 

tation. 

The ter Meulen plan is a mere post 
ponement of the evil day. If it succeeded, 
its process would be so gradual and 
over such a corduroy road of technica! 
ities that there would be the gravest 
danger of the development of the in 
pending anarchy long before any sub 
stantial relief was experienced. On the 
other hand, with the removal of the po 
litical difficulties, a duty that the rulers 








of Europe owe to the world, Mr. Vander- of currency that could not be adulterated 
sail in well-plumbed by any State, immediately would make 
requiring only the application possible the Gold Reserve Bank of the 
banking principles to which the United States of Europe. Undoubtedly 


and for the admin the numerous military adventurers who 

sufficient trained of continue to plot in every capital of Eu- 

sly available. There rope, and even in New York, would have 

se, the bogey beyond the Vis to be informed that their occupation was 


found to be only a_ out of date, and be gently relegated to 


conditions offered by a some locality where they harmlessly 
Europe that long boundary might dream until such time as they 


as safe as what has realized that the sixteenth century has 
ecurely existed between this country passed away. 
To be assured of that the The admission that most of the so 


line could be easily policed by the United called “ nations ” embraced in the League 
States of Europe until good faith had are but the names of areas on a political 
own salvation. Free trade map, unacknowledged dependencies of 
between the whole area between the Vis- those responsible for the errors of Ver- 
Rhine, between the Baltic sailles, may be a bitter pill to swallow. 


with a single unit Put it is doubtful whether any less dras- 








tic remedy will save the patient, and 1 
greatness is always allied to a willingnes 
to admit mistakes and to remedy the 
consequences. There cannot be a Ban! 
the United States 
States of Europe are united, and 
such a bank rehabilitation 
to be impossible wi 
ciently brief to avoi 
To bring about the United State 
Europe is a true twentieth-century 
dertaking and a task 
cessfully accomplished. 
of it one recognizes 
difference between the proposal of 
ator Hitchcock and that of Mr 
The former assumes American 
tiative, the latter 
We can effectively help only thos« 
are prepared to help themselves. 











THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 


120 BROADWAY, NEW YORK 


THE EQUITABLE’S 62nd Annual Statement, from which the 


following figures are taken, and which records substantial 
gains in Assets, Surplus, Outstanding Insurance, Income, and 
Payments to Policyholders, will be sent to any address on 
request. 


OUTSTANDING INSURANCE, Dec. 31, 1921.. $2,817,970,732 
NEW INSURANCE issued and paid for in 1921 


Exclusive of $30,114,408 of Group Insurance. 
PAID TO POLICYHOLDERS in 1921 
PAID POLICYHOLDERS Since Organization.. $1,458,650,000 


$427,193,301 


$83,678,000 


Over 98°, of the domestic death claims paid in 1921 were settled 
within twenty-four hours after receipt of due proofs of death. 


The rate of mortality among Equitable policyholders for the 


year was the lowest in the history of the Society. 


During the year over $75,000,000 was invested for Policyholders 


at an average yield of 5.88;.. 


ASSETS, December 31, 1921................ 
INSURANCE RESERVE . 


.. $536,872,300 


OTHER LIABILITIES 3S 20,173,737 


SURPLUS RESERVES: 


For distribution in 1922 
On Annual Dividend Policies - $13,900,000 
On Deferred Dividend Policies... ... 12,248,772 
Awaiting apportionment on deferred dividend policies 


For Contingencies 


$655,301,018 


$557,046 ,037 


26,148,772 
36,400,411 
35,705,798 


-$655,301,018 


THE EQUITABLE issues all forms of Life Insurance 


and Annuities, including: 


A LIFE INCOME POLICY 


under which the beneficiary receives a monthly income for life 
the safest and the best kind of insurance for family protection. 


A GROUP POLICY 


by which an employer protects the families of his employes. 


A CORPORATE POLICY 
to safeguard business interests 


A CONVERTIBLE POLICY 


which can be modified to meet changing conditions. 


AN INCOME BOND 


to provide for the declining years of the purchaser. 


AN ENDOWMENT ANNUITY POLICY 


providing an income for life after age 65. 


AN EDUCATIONAL POLICY 


providing a fund for the college training of a son or daughter. 


A POLICY TO PAY INHERITANCE TAXES 


Full information regarding any of these forms will be sent on request. 


W. A. DAY 


President 










































New York, Monday, February 20, 1922 


THE ANNALIST 








a 


“The Price Curves of Crude Oil and « 


TMM"; URING a number of 


years past the pe- 
troleum and cement 
industries have re- 
ceived more than 
their fair share of 
Government atten- 
tion and it seems 
likely enough that 
this tender interest 
will continue for some time to come. 
The two industries, though of widely 
different types, are both highly impor- 
tant; they are, furthermore, two of the 
very few industries that seem destined 
to find their footings rapidly, under pres- 
ent world conditions, and to recommence 
their growth in advance of most other 
lines. We are likely enough to hear talk 
of a cement scarcity this year, rather 
than of depression or over-production; 
and, as to the oil industry, that, for the 
lighter oils and oil products at least, 
will always, from now on, be close to 
the point of scarcity. 

Under these circumstances, and in 
view of the keen Federal interest in the 


= 


By Edwin C. Eckel 


Crude Oil Prices. 1864-1917 Inclusive 
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course of commodity prices, it has seemed 
worth while to put together, both in 
tabular and in graphic form, certain 
facts relative to the price range in the 
cement and oil industries in the last 
forty years. All the data used in making 
these comparisons will be taken directly 
from Government reports, of one bureau 
or another—or else derived, by very sim- 
ple arithmetic, from such Government 
data. This course is followed so as to 
insure that the results attained may be 
absolutely free from suspicion of bias 
in favor of either of the industries con- 
cerned. I am making this explanation 
fully and carefully because, as will be 
seen later, the results in question have 
u certain importance, not merely from 
the industrial and financial standpoints, 
but from others. 

In considering the course of crude 
oil prices in the period, attention will 
be directed toward those of the Ap- 
palachian field. This field has the long- 
est continuous history of any, its prices 
have, for fifty years, been less affected 
by sudden new discoveries or temporary 
scarcities, and they afford, therefore, the 
best bases for comparison. The average 
prices of Appalachian crude oil in each 
vear from 1880 onward are stated, along 
with other data bearing on the problem. 

Immediately before the years with 








This tendency toward 
shown at the extreme botto 


Prices of Appalachian 
Crude Oils, 1880-1917 


Pctge of Average 


decline in prices. This occu 
eral commodity prices, in the 
1898, when average pric 
Price cent. lower than in 1892, wv 
Per Bbl were, on the contrary, 40 pe 
ron er. Crude oil prices would 
a follow down with other coi 
834 they tended toward ar 
. course, based upon their ow: 
oS worth and growing scarcity 
41 years that have elapsed sinc 
“86S tendency has become more and 1 
nounced; even rapidly rising p 
Appalachian crude do not 
serious increase in the supply 
a commodity remains scarce in 
of high prices, it is clear that the 
be a very real reason for the sca 
real justification for the pric« 
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Course of Cement 
Prices, 1890-1920 


Price Per Price Per 

bl Year sb 
1900 $1.09 
191 0.99 
1902 1.21 


38516 
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048 Year 

9,455 1890... 

2,205 . : 1891.. 
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which this record starts, prices of Penn- 
sylvania crude had, of course, been much 


higher, for during and after the Civil id een € the hic f aa 

: : searcity o e ther grades ee 
War, all prices were stated in a badly aeiii —P Penge 4 “st Ms 

: > oils 7 comparis y > de- 89 

depvediated <carveney-—an today. The S, Dy nparison with t e de 1898 

. : ' Pe mand for such grades whenever business 
price record is shown graphically in ¢ aie 

picked up a little. 


Graph 1, the solid black line representing 
the course of Pennsylvania crude during 
the period. In order to get a good basis 
for comparison the record has been car- 


1903 1.24 
1904 0.88 
1905 0.94 
1906 1.13 
107 1.11 
1908 O.85 
1909 


1893. 
1894... 
1895. . 


1897... 
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1899... 








Course of True Prices of Cement. 1890-1920 





ried back to the crest of the Civil War 
boom in 1864. 

This diagram brings out very clearly 
the amount and the character of the fall 
in prices which followed the Civil War 
boom and its currency inflation. As the 
boom collapsed, as currency came to 
normal, oil prices fell like all others. 
They fell tremendously, measured in dol- 
lars and cents, from the $8 per’barrel of 
1864 to the low record of 56 cents made 
in 1892. But a close observer, even at 
that time, would have noted two impor- 
tant facts, which are of interest today, 
under somewhat similar conditions. 
Prices did not fall uninterruptedly— 
there were alternate fails, temporary 
rises, and renewed falls: that was a mat- 
ter affecting most commodities. But, in 
addition, there was the fact that oil 
priees were not falling fast in compari- 
son to other commodities—there was even 
at that time, when no suspicion of mo- 
nopoly or price fixing could be enter- 
tained—a tendency for oil prices to fall 
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of the cement industry suggests that the 
effects of technical improvements and 
economies permitted a reduction in the 
price of cement as compared with all 
other commodities for many years. But, 
when the full effect of the last great 
economy—the long kiln—had been devel- 
oped to its maximum around 1910 there 
was no longer any economic possibility 
of further independent price reductions. 
From that time on cement prices, there- 


WEALTH AND INCOME OF THE AMERI 


CAN PEOPLE A Survey of the Economtu 
Consequences of the War By Walter 
Renton Ingalls. York, Pa.: G. H. Merlw 


Company. 

O the complex economic problem 

tating the master minds of the civ- 
ilized world Mr. Ingalls contributes a 
mass of elucidative matter at once com- 
pelling and valuable. His facts are in 
disputable and his deductions therefrom 
His style is forcible, 


agi 


clear and concise. 
direct and vivid, and the general reade1 
will find his array of statistics almost 
fascinating, for here is a subject close 
to every citizen. Mr. Ingalls has dealt 
with it in THE ANNALIST, but in his book 
he has been able to amplify his views 
and conclusions with much additional in- 
formation made possible by the labors of 
the National Bureau of Economic Re- 
search and his own indefatigable exer- 
tions. 

The contrast between the position of 
the United States before the great war 
and that of the day presents 
an interesting study of which our au 
thor avails himself with alacrity. He 
describes our former relations to the rest 
of the world as relatively simple. Today 
they are complicated and extensive. 
There are advances made during the wat 
and afterward by the American Govern 
ment to the allied Governments; there 
are funded and unfunded foreign obliga- 
tions, the latter including obligations of 
people in foreign countries to people in 
this country on open accounts, and there 
is the foreign American 
capital. The finances of Britain 
and her sale of securities absorbed by the 
United States form a noteworthy adden- 
dum to Mr. Ingalls’s survey of American 
holdings at the present time of the secu 
rities of South American and European 
countries. 

In estimating the wealth of the United 
States the author states clearly that his 
main purpose is “to develop an expres- 
sion of the physical wealth of the coun- 
try.” His inventory has reference only 
to its internal wealth. “ The estimation 
of the external wealth obviously is a to 
talization of the dollars of the years 
when invested, and manifestly includes 
the effects of inflated prices.” The total 
value of physical property in the United 
States at the end of 1920, excluding that 
in our foreign possessions, and not tak- 
ing into account the navy, fortifications 
and military equipment, public works, 
&c., is computed as $272,780,018,043, or 
more than $4,000,000,000 more than at 
the close of the year 1916. Mr. Ingalls 
devotes many pages to the outpu. of 
mines, oil wells and the product of farms, 
giving figures showing capital, values of 
plants and extent of returns on invest 
ments. Altogether, an exceedingly valua 
ble vade mecum for students, legislator 
and business men concerned in the vast 
ramifications of the United States. 

Are we the richer for the war? Mr. 
Ingalls apparently thinks not. Any at- 
tempt to prove it by our immense trade 
with the Allies he regards as fallacious. 
The possibility of engaging in war, there- 
by neglecting the upkeep of our proper 
ties and of adding to our wealth at the 
same time, is scornfully refuted by Mr. 
Ingalls. “It will be clear to anybody 
that the wealth of the United States 
could be caused to appear to have in 
creased by writing up values, but it is 
equally clear that this would not add 
anything to the number of houses or re- 
pair the deterioration of the railways.” 

With regard to the money owing to the 


present 


investment of 
Great 


fore, conformed very closely to the aver- 
age of all other commodities. The price 
1920 was, in fact, as com- 
some- 


of cement in 
pared with coal, steel or 
what lower than it had been in 1910, but 
in general the two trends had been close- 
ly parallel for more than ten years. Un- 
less some entirely new technical economy 


wages, 


appears in the cement industry it is, in 
fact, impossible that its should 


take any independent downward course; 


prices 


A. R. 


United States by European nations Mr 
Ingalls comes forward 


which do not lack ingenuity, but whether 


with proposition 


the people and Congre will regard 
them with favorable eyé is another 
matter. He points out, rationally enough, 
that Europe must pay, but he remarks 
pathetically that the payment may de- 
velop disagreeable—disagreeable to the 


United States—conditions. Gold Europe 
has not, and, besides 
might 
gerous Europe can pay us in 
manufactured goods, influx 
would produce disloca 


indus 


more gold would 


be an incubus, and prove a dan- 


possession. 


great 


and a 
of cheap goods “ 
own manutacturing 


tions in our 


try.” Increase the tariff? That would be 
crippling Europe in her effort to liqui- 
date 

Mr. Ingalls then proposes the writ- 
ing down of the debt of $10,000,000,- 


000 to $5,000,000,000 on the ground that 
the the $5,000,000,000 


would be and 


cancellation of 
chivalrous, and 
that sum 
1915-16. 
the total 
our 


generous 


also because we made about 

out of European necessities in 
He is of opinion, further, that 
cancellation of the debt 
self-interest by bringing about an ear- 


lier economic readjustment, especially as 


may be to 


a part of the debt we shall not be able 
to collect at all, and the part we shall 
collect will be slow in collection. Any- 


way, the European debt, he thinks, can- 
not be regarded “as anything but a de- 
ferred or doubtful asset 
of the national wealth.” 

We must readers to Mr. In- 
galls’s book for a most interesting sur- 
vey of the nation’s income and how it has 


In an inventory 


send our 


expanded and been expended, for an ac- 
count also of the results of socialism and 
communism in countries where these and 
other epidemics of a similar kind have 
afflicted people crying for relief, for 
the losses sustained by Europe and for 
the responsibility of management under 
reigning conditions. 

Mr. Ingalls is not a 
looks for wonderful betterments, for ris- 
ing wealth comforts. He 
sees the destiny of the world confided to 
America, the British Empire and a res- 
urrected Russia. 


pessimist. He 


and greater 





ADVERTISING FOR TRADE IN LATIN 
AMERICA By William E. Aughinbaugh, 
M. D., LL. B., LL. M. New York: The 


Century Company 

HAT the countries south of the Rio 

Grande offer a fine field for Amer- 
ican enterprise is generally admitted. 
The theme has been discussed with fervid 
many but it appears 
that very little persistance in exploita- 
tion has been shown by American 
chants and financiers. European nations 
outbid us, 


enthusiasm times, 
mer- 


outdone us 
ways 


have excelled us, 
and got ahead of us in so 
as to render it doubtful whether we are 
trading as the 
played-out Dr. Aughin- 
baugh is at great pains to explain just 
why we have not succeeded in picking 
up the gold and silver said to litter the 
Tom Tiddler’s Ground of South America. 
And he has accomplished his task with 
observer of 


many 
quite so dexterous in 
Europeans. 


no mean ability. He is an 
keen intelligence and varied experience 
—physician, traveler, university instruc- 
tor, newspaper man, trader and other 
things—altogether an admirable Crich- 
ton in commerce and internationa) trade. 

One of the reasons for our compara- 





under present methods of manufacture 
they will be fixed chiefly by the price of 
coal and the wages of labor. 

The comparison thus carried out be 
tween two commodities of widely differ- 
ent origin and type has shown results 
of interest and value, and might advan- 
tageously be carried further. It has in 
any case brought out very sharply the 
differences between the two types. On 


the one hand we have a natural raw 


Ross 


tive failure in South America is ow 


ignorance of the proper way of reach- 
ing buyers. Advertisements have been 


method, 
He would 


published lacking in appeal, 
sympathy and the rest of it. 

mend American plans, badly hurt, and 
he sets out the more practical layout for 
achievement. We 
read the learned doctor’s propositions for 
a thorough advertising campaign. They 
are worth reading and worth digesting. 
He is careful not to indulge in vague 
generalities, he gives exact data which 


advise merchants to 


may be acted upon by alert advertisers 
or their agents. Above all things, he 
warns traders against offering bargains 
to the sensitive sentimental Latin 
person. For an article to be cheap means 
to him an insulting implication that his 
pocketbook is at the point of depletion. 
He wants to be considered affluent and 
extravagant. He seeks only the best of 
everything—money no object. He wishes 
to be told that the articles presented for 
purchase are the best and most splendid 
the world affords. The inference is that 
only the rich can buy them. He is rich, 


and 


oh, yes! 
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material, existing in definite and limite” 


quantity, where increasing demand and 
increasing scarcity have slowly force 
prices upward regardless of general busi 
ness conditions. On the other hand we 
have a manufactured commodity whos« 
prices have depended on technical econo 

wheneve1 
and upon coal and 


mies in manufacture sucl 


economies took place, 


eviews of Recent Books 


labor prices when no further economy) 
was possible. 
Dr. Aughinbaugh strikes a note of 


some depth is his account of “a curiou 


delusion ”’ cherished by our people. The 


American is under the impression that 
the United States is the most popula 
among the nations, more particularly 
among the Latin-American republic 


The doctor shatters this delusion. “ Noth 
ing could be further from the trutl 
The fact is that Latin Americans 

a rule distrust the United States, and 
salesmen from this country find a bar 


rier existing between them and _ the 
prospective customers that is difficult 
to tear down, and which their compet 


tors from Europe do not have to fac« 
And, mirabile dictu, a misunderstanding 
of the Monroe Doctrine causes the Lat 
with hatred 


Americans to regard us 


as the author feeling 





describes it, a 
jealous antagonism. 

Red tape binds the intellects of Sout! 
ern Americans, which has the unhappy 
result, according to Dr. Auginbaugh, of 
thwarting honest effort in all directior 


Custom House and other officials cot 
bine to bar business transactions, 
are “veritable stumbling blocks.” H 


dwells on the avaricious methods of the 


average collector, but “there is, h 


ever, a simple and certain way—strang 


Continued on Page 250 
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What Is the 





TMS ROM day to day the 


press dispatches 
carry indications 
that the coal miners 
are making ready to 
strike on the first of 
April. The publicity 
department of the 
union is busily en- 
gaged in vain efforts 
to incline public opinion into a favorable 
attitude. In a less conspicuous manner 
it may be detected also that the opera- 
tors are laying their plans to combat the 
inevitable upheaval. 

The miners who are about to strike 
are those of the unionized coal fields. 
They plan a general strike, covering 
both anthracite and bituminous mines, to 
be directed by one centralized authority. 
They aim to create a fuel famine and 
thus force their demands from a suffer- 
ing public. But the operators, strange to 
say, are not similarly organized. With a 
great strike hanging over them, they are 
not solidified. Even the presence of an 
outside peril has not sufficed to unify 
them for defense! 

In each small mining district the op- 
erators are more or less loosely banded 
together, but petty jealousies prevent— 
and always have prevented—-these small 
district groups from uniting into a 
strong association. In coal mining no 
coherent organization of the employers 
has ever been achieved. Coal mines are 
scattered over about two-thirds of our 
States. They are, with a very few ex- 
ceptions, not large business concerns. 
The industry in this country is an ag- 
gregation of quite small units, holding 
aloof from one another. The narrow 
margin of mining profit, except during 
the war period, has given rise to a 
species of cutthroat competition, which 
in turn has fostered jealousy and dis- 
trust. As a result the industry is an un- 
organized business. In co-operation and 
cencert of action coal operators have 
everything to learn. 

Deeper, however, than the mere dis- 
pute over wages in the present year lies 
the effort of the union to establish its 
foothold in the non-union coal fields. 
Unable to gain their end by their un- 
aided efforts, the miners’ unions are now 
uppealing to the railroad brotherhoods 
to join them in the formation of a co- 
partnership. This is only a step in the 
bigger process of complete unionization 
of the coal-mining industry. West Vir- 
ginia, Kentucky, Tennessee and some 
vther Southern coal fields represent the 
“open shop” or non-unioized territory. 
Within these areas the union clutch, 
where it exists at all, is very slight. 
Throughout most of the South union or- 
ganizers have been held at bay 

And yet it is precisely these coal 
fields in which have come the great de- 
velopments of the last five years. Here 
lie untold acreages of virgin coal. Here 
are found the most improved mining 
methods, the best equipment, the biggest 
output. 

Despite all their vaunted strength the 
unions, which ten years ago controlled 
practically all the producing districts, 
today control only one-half to two-thirds 
of the mine workers. The forthcoming 

trike is to be a contest for the extension 

of the union. The alliance with the rail- 
road brotherhoods is preparation for 
even a greater contest in the future, in 
case the 1922 effort meets defeat. In 
that next conflict the miners hope to 
combine transportation paralysis with a 
fuel famine—all for the sole purpose of 
getting absolute control of the coal .min- 
ing industry. 

Quite naturally, the operators are 
aligned in opposition to these efforts. 
As reported in thé news items, the op- 
erators’ purpose is concealed, not be- 
cause they desire or intend to béfuddle 
the public, but merely because, unthink- 
ingly, they use a technical expression 


By H. A. Haring 


which is to the general reader utterly 
meaningless. In these reports the op- 
erators are repeatedly quoted as stating 
that when this strike is settled they will 
insist on the abolition of the “ check-off.” 

What, then, is this “ check-off ”? 

The “check-off” is the invention of 
the union officers to insure payment of 
dues on the part of the union member- 
ship. As in many other organizations, 
the unions have found that the collection 
of dues and assessments, month after 
month, is no easy task. Hence the union 
dues are “checked off,” or deducted, 
from the worker’s pay. The dues under 
this system are regarded as a first lien 
on the man’s earnings. They are with- 
held from the pay envelope by the em- 
ployer and are paid over to the union 
treasury direct, without ever reaching 
the hand of the worker. 


HIS arrangement has the appearance 

of being a simple, almost innocent, 
device. The union organizers argue that 
it is just as simple as it looks. They 
demand it as a necessary corollary of the 
“closed shop.” Through its operation, 
however, the “closed shop” is main- 
tained and the “open shop” is effec- 
tually strangled; each worker is held 
inescapably within the union: 

Thirty years ago, when the growth of 
the unions in all industries was most 
rapid and when strikes were often called 
merely to procure recognition of the 
vnion or for the institution of the “ closed 
shop,” a frequent demand was made for 
the “ check-off.” In a number of trades 
the demand was granted, its innocent 
appearance making acquiescence easy. 
But in each case of an important in- 
dustry, save one, the yielding employer 
quickly learned the importance of what 
had been granted, and the first weaken- 
ing of the unions was made the occasion 
to unload the “ check-off.” Its estab- 
lishment, therefore, proved to be tem- 
porary except only in the coal-mining 
industry. 

To agree to collect and deliver over 
into the union treasury the dues of mem- 
bers may seem to be a fairly simple 
agreement for the employer to make. On 
its face it appears to involve merely a 
little additional clerical work in making 
up the payroll. But its workings become 
meaty in fruition. 

Previous to each pay day the union 
Secretary presents to the operator the 
list of dues, fines and assessments 
against each man. In addition to these 
‘lat deductions the union claims from 
‘6 to 1 per cent. (differing from time to 
time) of the man’s gross earnings. The 
total deduction from the worker’s pay is 
then paid over to the union without ex- 
pense for collection. What is particu- 
iarly important, it is done without spe- 
cific consent from the worker, the ar- 
rangement being covered by the wage 
contract, to which the worker must 
tacitly agree in order to get employ- 
ment. It will be noted also that this 
method furnishes the union with the 
exact earnings of each man, information 
of value to the organization, 

Once having recognized the “ check- 
off ’’ system the owner has no hope of 
ever operating an “open shop” coal 
mine. New workmen must join the union 
before, not after, entering the mine. The 
ten-dollar initiation fee must be paid 
before beginning work, usually in the 
form of an order on the company for the 
first $10 of the man’s earnings. A 
worker who has been blacklisted by the 
union, or who for any reason is not ac- 
ceptable to the union, must be refused 
employment. If the union—not the em- 
ployer—decides that no more workers 
are needed at that particular mine the 
operator is powerless to hire them, Fail- 


ure to comply with the unio 
in this particular brings 
shutdown. 

The miners have a self-ins 
tem of fines for non-appearan 
bers at the union meeting 
fraction of the union’ 
fines the employer must 
from the workman’s pay 
permitted to weigh the . 
fines themselves. Nor has the 
any privilege of avoiding p 
any fine which the union 
poses. It is deducted from 
protest is made afterward 
Treasurer, who already hold 

When the union calls 


+ 


men to consider grievance 
demands against the ope 
workers who are not act 
pathy with the purpose 
or those who are less 
kindly disposed toward 
would normally remain 
meeting. The union, howeve? 
fine upon such absences. 17 
the “check-off” system, th 
deducts the fine from the 
Similarly fines are deduct 
observance of the union’s 
mstances these rules are 
erator’s best interests. R 
tration, such as those lin 
output, those forbidding 
perform two classes oi 
day’s pay and the 
trary to the company 
less the employer must 
fine. Otherwise stated ur 
off” system, the em; 
those workers who mz 
best interests at heart. T] 
neutralizes all effo 
er’s good-will by profit 
betterment or attractive 
tions. 


ICK and death benefit 

ments of all sort 
officials—ail must be 
employer without option 
assessments are extends 
surprising range of ol 
ef the membership, as 
usually their officers by 
authority, levy thess 
the established method 
members pay without 
refuse. Assessments in 
are commonly for purpc¢ 
covering unusual unior 
strike relief for affiliated 
recent years, too, the coa 
vying with each other in the 
labor temples at centra 
which are paid for by th 
quently the men are as 
church or a school or a hospita 

In addition to these dues 
sessments each worker 
“checking off” of a certa 
of his gross earnings. Thi 
goes not to the treasury 
union, but into the coffer 
tional organization. It is 
the funds possessed by the 
cers, grown well into the 
dollars, reserved for us¢ 
strike. It is their “ war rese 

By the “ checking off” 
centages the operator is fu 
munition to his enemy. He 
from his men and delivering 
officials money which some 
expended in publicity again 
fn support of his men when 
a strike against himself 

In time of strike comes home 
operator the bitterest bite of th 
off.” Then emerges the venon 
serpent which the employer | 
feeding. 

For in the unionized fie 
tors have permitted their ind 
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much as attempted to open his mine. 
Until the strike was formally settled and 
all could resume alike not a ton of coal 
was mined within the striking areas. 
This condition is quite in contrast with 
railroad or steel strikes. In those indus- 
tries some trains always manage to run 
and some steel is somehow turned out. 
As a rule strikes with them are ended by 
gradually petering out. But in the coal 
mines nothing at all is done. Owners do 
not so much as make the attempt. 
Unless, therefore, the coal mining in- 
dustry can rid itself of this yoke of the 
“ check-off ” the operators can have little 


thermore stated that, according to the 
by-laws of the bank, no line of credit 
in excess of $25,000 was permissible ex 
cept with the consent of the Directors. 
Not until a special investigation had 
been made by H. B. Mackenzie, former- 
ly general manager of the Bank of Brit- 
ish North America, were the Directors, 
according to Sir Montague Allan, aware 
of the bank’s condition. He therefore 
deliberately charged the bank’s failure 
to the mismanagement of the late gen 
eral manager and the manager of the 
Montreal branch. The general manager, 
however, refuses to acknowledge respon- 
sibility, and, in turn, charges that the 
Directors were advances 
made to the firms 
caused the bank itself to go out of busi- 
ness. In view of the fact that the bank’s 
position, as revealed at the meeting of 
the shareholders a few days ago, is worse 
than anticipated it is generally conceded 
that the Dominion Government, realiz- 
ing that there is no other practical alter- 
native, will consent to the consummation 
of the merger with the Bank of Mon-- 
treal, under the terms of which share 
holders of the defunct bank receive one 
share of Bank of Montreal stock for two 
of their own and $1,050,000 in cash. But 
even with the consummation of this mer- 
ger it is scarcely likely that the last will 
have been heard for some time in re- 
gard to the bank’s failure. Ever since 
the failure took place there has been a 
demand that the Government order a rig 
id investigation as to responsibility for 
its cause and institute criminal proceed 


aware of the 


whose failure had 


ings if necessary. 

A battle royal is being waged between 
the Premier of Ontario and the Chair 
man of the Provincial Hydroelectric 
Commission as a result of the former’s 
criticism of the latter’s electric railway 
policy and the expenditure on the Chip 
pawa power plant, the first unit of which 
came under operation a few weeks ago. 
When originally appointed it was not in- 
tended that the duties of the commission 


as it may seem—to evade the payment of 
duties in advertising material of all 
kinds.” He is the author of that 
and it has already saved thousands of 
dollars for those firms who have put it 
into execution. We suggest that readers 
of THE ANNALIST who desire to profit 
by this ingenuous and thoughtful scheme 


plan, 





hope of ever freeing themselves of the 
burdens of the “closed shop.” Protected 
as it is by the “ check-off,” the “ closed 
mining is fixed. If the 
yperators are able, as_ they 
their determination, to upset the “ check- 
off” system they will thereby make it 
possible later to break the “ closed shop.” 

Just here their great weakness is their 
lack of organization, of unification, to 
withstand the union singleness of pur- 
pose. Every coal strike has been ended 
by gradual weakening, not on the part 
of the workmen, but from the side of 
Divided, as they are, in 


shop ” in coal 
announce 


the operators. 


The Week 


Continued fro 


should extend beyond the development 


and distribution of hydroelectric power. 


But now, in spite of the finding 


of the royal commission against the 


proposal to embark upon the con- 
struction of electric railways, in many 
instances paralleling Federal Govern 
ment existing steam railways, the Pro- 


vincial Commission persists in the under- 
taking. As intimated in the Lieutenant 
Governor's 


speech, which, according to 


Canadian as well as British practice, is 
really the utterance of the Government 
itself, at the opening of the Provincial 
this week legislation is to 


which will give the Gov- 


Legislature 
be introduced 
ernment authority to hold a tighter rein 
on the activities of the ambitious com- 
mission. The Chippawa plant, with five 
units complete, was originally estimated 
by the commission to cost $40,000,000; 
up to $69,000,000 and the end 
may not be yet. Then there is the plant 
on the Nipigon River near Port Arthur. 
This, the according to 
the original e 
Commission, was to have cost $4,419,000 
for the generation of 35,000 horse power 
and $7,500,000 for 50,000 horse power, 


now it 1s 


Premier states, 


timate of the Provincial 


but, so far, an expenditure of $6,300,000 
has been entailed in the development of 
27,000 horse With the indebted- 
ness of the Province swelling as it has 
of late, and, to a large through 
of the Hydro¢ lectric Com- 
come to the 
arrived 


power. 


extent 
the enterprise 
the Premier has 
that the time has 
when the brakes should be applied. 

The Federal Department of Trade and 


mission, 
conclusion 


Commerce has embarked upon a vigorous 
policy, with a view to inducing British 
manufacturing firms to start branch fac- 
tories in British firms 
already have important branch factories 
here, the most recent being a large tin- 
plate mill in Toronto and an electric 
equipment plant at Welland, Ontario. 
But the number is relatively small and 
entirely out of proportion to the number 
which have been started in 


Canada. Some 


of factories 


Reviews 





their own councils, some district or some 
group makes the desired concession on 
its own account. This vulnerable 
group of operators becomes at once the 
weapon which the union uses to cudgel 
others into submission. 

In any settlement of the impending 
coal strike, the unions may conceivably 
be forced to accede to wage reductions 
in keeping with what has come to work- 
ers in other industries, but they will 
hardly yield, in the slightest .particular, 
the strangle-hold that they now possess 
If—but they are 
strongel 


over the operators. 
not—if the operators were a 


in Canada 


m Page 244 

this country by American enterprise. In 
all there are about 700 factories in Can- 
ada which owe their origin to the enter- 
prise of manufacturers and capitalists in 
the United States. A statement 
only this week shows that out of a total 
$1,672,365,982 invested in 


issued 


amount of 
Canadian industrial securities 34 pel 
cent. is held by Americans, 56 per cent. 
by Canadians and only 9 per cent. by 
British capitalists. In the automobile 
industry 61 per cent. of the stock is held 
by Americans; in car construction, 59.6 
per cent.; in artificial abrasives, 99.1 
per cent.; in paints and varnishes, 47 per 
cent.; in rubber goods, 50 per cent.; in 
proprietary medicines, 86 per cent.; in 
meat packing, 41.4 per cent.; in electrical 
apparatus, 49 per cent.; in agricultural 
implements, 31 per cent.; in pulp and 
paper, 24 per cent.; in the lumber indus- 
try, 27 per cent.; in brass and copper 
castings, 44.9 per cent.; in condensed 
milk, 40 per cent., and in petroleum re- 
fineries, 53.1 per cent. And these are 
not all the items that might be shown to 
illustrate the proportion of American 
capital invested in Canadian industries. 
British capital has been largely 
(proportionately) invested in building 
and construction, the percentage to the 
total being 45. Drugs and chemicals 
come next at 37 per cent., and electrical 
apparatus second at 12 per cent., wnile 
the lumber industry ranks third with 11 
In all other Canadian indus- 
British capital 


more 


per cent. 
tries the proportion of 
to the total invested is represented by 
a single figure or a fraction of 1 per 
cent. With a few isolated exceptions 
Canadians naturally hold the larger pro- 
portion of the stock of industrial corpo- 
rations. A group of American capitalists 
has just obtained control of gypsum de- 
posits on the shores of Bras d’Or Lake, 
Nova Scotia, and this Summer will ex- 
pend $200,000 in development work, 
while a manufacturer of beaverboard at 
Tonawanda, N. Y., this week announces 
that he will transfer all orders for this 


of Recent Books 
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buy the doctor’s book and study its in- 
A great variety 
to the best and 
most legitimate capturing 
South American trade is spread through 
the book, each item having especial value 
to those concerned. Dr. Auginbaugh 
nothing unturned; he is an ex- 


tricacies for themselves. 
of interesting details as 
methods of 


leaves 
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“TF IT WORKS—IT’S TRUE’’ 


After both profitable and lean years, Sidney 
DOES NOT WORK IN A 
IS NOT THE FAULT OF INDUSTRIAL DEMOCRACY, BUT 


This plan has worked satisfactorily for many years in the plant of Sidney 
Blumenthal and Company and in many other plants. 
We will be pleased to send his very interesting statement—it is written 
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pert instructing experts and whether he 
is discussing the value of colored post- 
ers, the methods of buying bill-posting 
space, newspaper circulation figures, 
house organs, the yellow press’s bitter 
ness toward the United States, the ac 
tivities of the British and the Germans, 
habits of the South Americans, 
co-operation, advantages of 


racial 
religious 
using matrices for printing and a host 
of other and equaily practical themes, or 
whether he is handing out psychological 
dissertations and fundamental truths, he 
is always truthful, always fascinating 
and forever good-tempered and genial. 
His is a book to read and to read with 
solid advantage for the reader. John 
Barrett, former Director General of the 
Pan American Union, has contributed a 
prefatory note to this book, in which he 
commends the author to the considera- 
tion of the public, a consideration of 
which he is entirely deserving. In South 
American affairs there are few men bet- 
ter informed than Mr. Barrett, and his 
approval of Dr. Auginbaugh’s work 
stamps it as authoritative. 
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unit the “ check-off” might possibly dis 
appear. 


As the matter now stands, cur union- 


ized coal mines are a “closed shop,’ 
tightly closed at that, wherever unionis1 
prevails. The “closed shop” is the goal 
of unionism. However prolonged th 
coal strike may be, it is scarcely to be 
anticipated that union officials will sur 
render the “check-off.” For in th 
“ check-off ” rests the most precious pos 
session of the miners’ unions; a mo 
powerful leverage over the operator ar 
a compelling club over the rank and 
of union membership. 








a 


article to his branch plant at Thorold, 
Ontario, thus materially increasing th 
working staff at the latter plant. 

With a view to accelerating the hor 
demand and, on the other hand, to brins 
ing about a curtailment in imports, C 
nadian manufacturers of textiles ar 
textile products are holding an extensive 
exhibition in Toronto this week whicl 
attracting a great deal of attention fro 
the daily newspapers and the public 
general. Practically all the textile 
dustries are represented. For the fiscal 
year 1921 Canada’s total imports of tex 
tiles and textile products had a valu 
$243,608,000, of which $101,758,000 cam 
from the United States, $111,328,000 
from the United Kingdom and $30,522 
000 from other countries. 

HE agitation going on through 

Canada for 
duction in freight 
a new stage, a deputation 
in Ottawa from all the Provinces fror 
the Atlantic to the Pacific for the pu 
pose of trying to induce the Government 
to afford the relief demanded. The fa 
that Canada has a Railway Board 
whose duties are to deal with such qué 
than ordinary 


some months for a ré 
rates has reached 
now being 


tions imparts more 
nificance to the procedure adopted by 

deputation. But the fact of the matte 
is that the deputation hopes to get mor: 
than fron 


from the Government 


commission, hence the ignoring of the 


latter. The railway freight problem ir 
the Dominion is undoubtedly a serious 
one, rates being out of proportion t 


the lower values obtaining on merchan 
dise. The railways, on the other hand, 
are faced with high operating cost 
particularly that part covered by labo 
And to make matters more difficult 

the Government itself to deal with the 
subject is the fact that its own syster 
of 22,375 miles is struggling to overcome 
a deficit $70,000,000 
year, considering the loss of operating 
revenue and interest charges. 


which exceeds 


RETAIL STORE MANAGEMENT PROB- 
LEMS Ey Donald Kirk David, M. B 1 
New York, Chicago, London 1. W a 
Company. 

N a stupendous volume of 1,050 pages 

Mr. David has collected 
with which 
have to deal. The 
ness Management are 
ly, so that any 
for a position in a retail establishment 
may acquire all the knowledge necessary. 

The problems presented by the retailing 

field, accounting, statistical, organiza- 

tion, merchandise and other departments 
are discussed with an intelligence whic 
must appeal to those for whom this mon 

umental work has been designed. It is a 

textbook which should be in possession 

of every young salesman who seeks to 
rise in the business of retailing. He will 
find the subject treated scientifically and 
practically, for, as the author says, “ the 
search for these problems was unde 

taken primarily to strengthen the ma- 
terial available in the course in retail 
store management at the Harvard Grad- 
uate School of Business Administration.” 
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HE ANNALIST Business Index Number 
7 for Decemb2r is 262.2, Stocks in Decem- 

ber made a high of 92.1 and a low of 
87.7, thus continuing the rise which began in 
September. This successive upward move- 
ment of the market through the last four 
months may be taken as an indication that 
the turn has come and that the rise forecast 
in November of 1920 has actually begun. It 
should be noted, however, that no movement 
of the index line predicts this unless stress 
be laid upon the negative fact that it has 
not forecast a downward turn. 

In the November forecast it was stated that 
stocks would make bottom in that month or 
in December, that they would rally in Jan- 
uary, 1921, yield in February, to a secondary 
downward pressure for an indeterminate 
period and then start upward on a sustained 
movement. It is this movement which, ap- 
parently, began in August. 

As to business it was predicted 
collapse then in progress would continue 
until August, when reaction would begin. 
This forecast has been amply justified by 
the facts, for business revival did begin in 
\ugust and has continued since, slowly, per- 
haps, but surely none the less 

The next move of the index 
looked for is a turn downward 
may be mere fluctuations, which 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
moveinent of the market can commence with- 
out due notification by a downward turn of 


the line. 
ISCUSSION of the soldier bonus ques- 
tion was the chief topic of interest dur- 
ing the past week Such information 
as comes to hand from Washington indicates 
that there is coming to be a sane con- 
sideration of this matter. There is no way 
of determining what will be the attitude of 
Congress, but at all events the opinion of 
the country at large has been unmistakably 
against the bonus plan, and it appears at 
the moment that the subject. may be post- 
poned until some future day 
It is undeniably true that the business and 
banking interests of the country have looked 
with disfavor upon the inauguration of a 
bonus plan, no matter what might be the 
means used to raise the essary funds. 
Business to a certain extent is recovered, 
or at least is improving, but there is a seri- 
ous doubt as to what affect the inauguration 
of a soldier bonus will have on the situation. 
The imposition of an increased tax burden, 
whatever the method of its operation, would 
seriously disturb the fundamentals of busi- 
ness and finance. That this is realized in 
Washington has been indicated by the re- 
marks of President Harding and Secretary 
Mellon. If Congress gives heed to their 
opinion bonus legislation will probably be 
postponed, if not abandoned It is impera- 
tive for the good of the country, for its 
position in the world mark , that every 
encouragement be given to industry and that 
which is interposed as an obstacle cannot 
deserve other than severe censure Under 
present conditions the country cannot carry 
increased burdens in the way of taxation. 
From such reports as come to hand it 
appears that business is highly irregular in 
some branches. A fair degree of activity 
is noted in certain quarters, but elsewhere 
stagnation persists and this condition will 
probably obtain for some time to come. For 
one thing the purchasing power of the public 
has not been improved to such a degree that 
big business in the retail lines is assured. 
Much has been expected of the Spring trade, 
but it remains to be seen whether this opti- 
mism will be realized by the actual events. 
Just at the moment there is a certain degree 
of stagnation in the secondary markets and 
price recessions have been resorted to in an 
endeavor to stimulate demand. This has suc- 
ceeded to some degree, but an artificial 
stimulus to business can hardly present last- 
ing qualities, and until there is a_ better- 
ment in purchasing power throughout the 
country there is little 


that the 


line to be 
Such turns 
will be 





more 


likelihood of business 
attaining anything like normal proportions. 
The constructive elements in the situation 
have been noted in recent days, and no more 
potent factor can be mentioned than the rise 
in the foreign exchanges, which indicates 
that improvement in the European situation 
is taking place and ultimately may be re- 
flected to this country through increased pur- 
chasing power. The rise in sterling, it 
appears has resulted in establishing a higher 
potential purchasing power for goods in this 
market. There has been something of a 
mystery with regard to this recovery in 
European exchanges. For instance, the cut- 
ting down of grain and cotton purchases and 
the absence of such bills from the American 
market when such were confidently expected 
have tended to cause a covering movement 
in exchange which has advanced sterling 
rapidly. At the same time the absence of 
normal purchasing of grain and cotton has 
tended to make for lower prices in these 
commodities. 


In short, ma- 


Europe has profited very 


terially by the resultant situation. Sterling 
has risen because of a sening of obliga- 
tions to be met here, and w materials have 
declined because of the absence of purchases 
from abroad. In brief, then, there has been 
a gain in both particulars for the foreign 
markets, the raw materials being lower and 
the exchange rate showing improvement. 
The easier rates on money and the lack of 
employment for funds have served to sustain 
the bond market, and to a certain extent the 
stock market has also profited. There is, 
however, no wild upturn to be reckoned with, 
and it is unlikely the situation will change 
until it has been clearly established just 
what demands will be made upon business in 
the matter of taxation. There cannot help 
but be doubt as to the business future when 
the taxation problem is of such particular 
importance. There has been some improve- 
ment in iron and steel lines, and likewise 
the automobile industry has given evidence 
of expansion. It cannot be said, however, 
that there is any regularity to the general 
movement 


Stocks 


rY\HE stock market of last week simply gave 
T another demonstration of the power 

erted over prices by pool operations. 
influence of main importance was the 
cussion as to the soldier bonus and the pros- 
pect that legislation along this line would fail 
tended to advance prices in all groups. So 
far as the public is concerned there was no 
greater degree of participation than in re- 
cent weeks and the professional element held 
sway over the situation. 

The time has not yet been reached when a 
general forward movement of the stock mar- 
ket can be expected Individual factors en- 
ter into the situation with the result that 
irregularity is often the net reward of a day 
of heavy trading Conditions in individual 
groups are peculiar to themselves, and it is 
for this reason that the operations of a day 
of trading hold no high measure of signifi- 
cance. Pools where they exist often cause 
an upturn in securities without the funda- 
mentals of real support having been estab- 
lished. 


Bonds 


AST week’s bond market 
 F and uninteresting. The generai tone 

was strong, but price changes in most 

cases were only fractional. ‘There ap- 
pears to be a disposition on the part of in- 
vestors to await further developments in the 
soldiers’ bonus situation before making any 
large commitments. It seems as though the 
proposed bonus would be detrimental to bond 
quotations, no matter which plan for pay- 
ment is adopted, for, on the one hand, if a 
huge bond issue were floated in would flood 
the market with Government securities, while, 
on the other hand, a sales tax would probably 
materially reduce the volume of sales, a con- 
dition which would certainly be reflected in 
the earnings of both industrial and railroad 
corporations. Money rates were decidedly 
easier toward the week's close, and the oft- 
repeated rumor of a reduction in the Federal 
teserve rediscount rate once more was 
passed around among the gullible. This talk, 
however, had little effect on the market. 

The small volume of new issues for the 
week came as a surprise to a good many. 
General opinion pointed toward rather heavy 
offerings of municipal bonds as a result of 
the announcement that the Victory 3%s were 
to be redeemed next May Among the im- 
portant offerings were $10,284,500 Baltimore 
& Ohio Railroad Company 6 per cent. equip- 
ment trust notes, maturing serially, 1928 to 
1935, at prices to yield 5.50 to 5.75 per cent., 
according to maturity; $900,000 Nueces Coun- 
ty (Texas) serial 5%4s, due 1923 to 1952, at 
9914 for the earlier maturities and par for 
those duc 1925 to 1952; $9,000,000 City of 
Philadelphia thirty-year (twenty-year option- 
al) 4% per cent. bonds, at 101, yielding 4.18 
per cent. ; $4,000,000 Julius Kayser & Co. first 
mortgage twenty-year 7 per cent. sinking 
fund gold bonds, at 99, to yield 7.10 per 
cent. : $500,000 First Joint Stock Land Bank 
of Minneapolis 5s, due 1951, at 101%, yielding 
4.30 per cent. to their optional maturity; 
£110,000 City of De Leon (Texas) 6 per cent. 
funding bonds, due serially 1925 to 1944, at 
par; $2,000,000 City of Seattle 6 per cent. 
water bonds, maturing part each year from 
1927 to 1936, but optional after 1927, at 103%, 
yielding 5.25 per cent. to optional maturity 
date; $7,000,000 California and Hawaiian 
Sugar Refining Corporation. first mortgage 
7s, due 1937, at par; $3,000,000 Denver Gas 
and Electric Light Company first and r 
funding 5s, due 1951, at 85%, yielding 6.07 
per cent. 

Municipal issues retained 
veloped in the preceding week, 
ket was quiet and inactive. 
Loan ‘5s held their advance 
the demand for Joint Stock 
which are selling on a slightly 
basis, was a noteworthy feature. 

Liberty bonds advanced fractionally in re- 
sponse to easier money rates. The first 34s 
continued their advance early in the week, 
but later reacted and closed a few cents 
under the opening figure. 

The railroad list displayed little 
although prices showed a tendency to ad- 
vance in the closing sessions. A good deal 
of interest was shown in the New Haven 
issues following announcement of the Inter- 
state Commerce Commission's decision, giv- 
ing the New England roads a 15 per cent. 
increase in their share of long-haul freight 
revenues. This action, it is estimated, should 
increase the New Haven’s earnings: between 
$5,000,000 and $7,000,000 per annum. Although 
it is expected that this decision will be con- 
tested by the trunk lines, the debenture 4s 
of 1957 advanced a point, to 45, and the con- 
vertible 6s gained 4, to 70%. New York, 
Westchester & Boston 4%s rose 2%, to 42. 
The application of the New Haven for a loan 
from the Government of over $31,000,000 is 
receiving a great deal cf attention. It is 
believed by many of those familiar with that 
road’s finances that, if successful in these 
negotiations, the New Haven will be enabled 
to meet its most pressing obligation and 
be out of danger for several years. Erie is- 
sues lost fractions from the high prices at- 
tained in the preceding week. Seaboard Air 
Line adjustment 5s advanced a fraction, to 
20%, but the other issues fell off somewhat, 
the consolidated 6s losing 1%, to 58%. The 
new Missouri, Kansas & Texas issues all ad- 
vanced. The prior lien 5s gained about a 
point, to 78%, and the adjustment 5s jumped 
14%, to 47%. Denver & Rio Grande consoli- 
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well, too, and 
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activity, 
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provement 5s climbed 2%, t« 1 nts has 
Public utility issues shows 
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egraph convertible 6s, né 
for the stock, gained «; int f 
Duquesne Light 6s r t 
Hudson & Manhattan 
and adjustment 5s both los 
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1 special r 
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Rapid Transit 5s 
Third Avenue Railway Cor 
show earnings sufficient 
on the adjustment 5s, and 
for surplus. These bonds 
active trading, while the 
vanced a little, to 61% 5 
The slump in the i f cor I n 
a good deal of : 
ested in industr 
panies have r 
fluctuation in 
tributed to this additional 
Copper 6s fell a fraction, 
7s gained \%, to 100%. Disc 
in Washington as to means 
tion of the plight of Americ: 
panies point toward the « 
subsidy based on speed and " idies are to be paid 
action doubtless will be of gr inimum direct aid 
when the ships are being rat , liles per ton, ar 
does not help the present situatior r 100 miles ir 
many ships are laid up for } r satlantic liners. TI 
International Mercantile Ma ale is to er 
the first to feel the advanta large ocean 
sidy, and the bonds reflect nstruction of 
a sharp advance of a pc ; ing 14 knots or bett 
United States Rubber Com; ling has indicat 
1921, vublished last week, v the latter 
reduction in inventory, with the adoption of 
surplus of over $17,000,000 Will = uree 
bonds of that company t aids 
the 5s closing at 86% and sent session 
Diamond Match 7% 
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68 Tose a point to what extent 
Quotations for exchang re the refinement of tt 
factors in the foreign rnr 
United Kingdom 6s of 22 ar Board has annour 
tinued their advance. In close t f ile all of its 1,4 
former touched 105 1-16 and t t not mean that 
on Friday. The reduction f to inaugurate 
England rediscount rate d« essels, for it 
bearing on the strength of ymplying with 
the 5%s of 1937, which ar chant Marine act 

advanced a fraction, ippraisal before 

all gained fractions ren 10,000,000 deadw 

1 to 96%, their record iif of which 

s rose 44, to 102 T J ceptible of 
ernment 4s and 4%s register le of the 5,000,000 
vances. South Americ ’ for sale to privat 
part, were unchanged Ie r r ximately 
off fractionally Washington ar 

An interesting new dev ment n the vessels ad 
financing was disclosed in the anr ! liner Leviatl 
that the Illinois Central exp. t nt an oil b 
holders to authorize an issuc I i luxuriou 
non-cumulative convertibl rr I 35,200,000. TY 
to be issued in series at to a Hoboker 
ceed 7 per cent., for pury ¢ irs, and i tk 
and improvement. This action r ever been in comn 
the recent recommendation of been made 
banker, and, if successful, i 10 per cent 
followed by similar moves about $812,006 
several other roads one-third 
oyages 


54s 


$175,000 


have 
nav 


Foreign Exchange 


HERE was some reaction in 
exchange market last week, v f transatlantic 

_ a natural sequence to the 1 ant. of. seahaa 2g 
which had taken place only a bably oil mee | 
fore. Sterling, for instance, ¥ r the last year. rh 
heavier, which was probably the migration hs 
speculative profit taking. The , igration has 
tion prevailed with reference me present 
ropean rates. we SHOPS 25. CVE 
The situation with relati ae passed by ( 
unusual. Purchases in this mar a‘ acd ricgcreed ‘ 
ton and grain have been far eigh , months’ 
would normally be expected, ar a i. ae 
the speculative following in ti ' 566.345 192,923 
market has been taken b nolan Page tae immigr ir 
pressure that had been exp: ue Corresponding 
materialize, tended to establi 
the short position, and the cx 
heavy covering, which sent ster 
which would have been ridicu 
dicted several months befor 
There is this to be said 
however: The absence of pre 
and cotton bills has 
ment of cotton and grain 
sequence the 
commodities have ined in bot p subsidy questior 
Jars. Through a ssening in der learly the intent 
sterling has been supplied with the to seek to encour 
for an advance and at the me company on. the 
British purchasers have bee t ted that the Rooseve 
secure raw materials on a the United Ameri 
reduced the handicap of excl nack, backed by 
terially. s idly the Internati 

It is altogether probable my y will be 
recovered to an extent not nerican flag 
country, and this likewise ir operated by t 
change situation. Whether 
of economic readjustn 
come to pass whereby 
tate itself may be a question 
all events, the situation is 
proved except with relation 
Powers. What they will d } 
cumstances is difficult of dete 
is inconceivable that any re 
change on Berlin, Vienna and 
be of material proportions 


tel, aoe eters yee se’ | LARWARD 
UNIVERSITY 


il Mercantile M 
iered its contra 
Leviathan after 
Shipping Boar 

the Shipping Board 
athan, the Geors 
\merica will be ( 
post-war Amer 
npany. This actior 


work 


l t oard has con 
Europe wi ul charter of 








a more favorable position’ thre 
of imports and an _ increas¢ 
There have been rumors from 
that British manufacturers, t 
3elgian and French, have 

for an active campaign in the 

and if there is an improvement 
ditions it will naturally be reflect 
change unless the preponderance 
ward movement was caused by pur 
lative endeavors. 
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} this r 
n a dependable 


su at uncerta 
busing 
an prove of tremend 
Value 

1,000 of the leading bi 
erns of America are f 
is Service regularly a 
Planning their busing 


Iron and Steel ne 


ITH relation to the iron ar 
dustry, there ,was nothing 
to cause any change of opin 
recovery which has been slov manif r ie] 
itself continues, and it is possible 
mately a broadening out of busines 
sue. As yet the demands made upor ing 
production are not of such wide p< t 
as to presume a high basis of opera ; . 
after the — of the year. } e for circular and latest 
Railroad buying will probably pls U7 
greatest impetus, but the lasting YW eekly Letters 
this is not: easy of determinat 
building tra&es better conditions a 
but here agnin there is no way 
ing just how far the betterment will extend 
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bers were warned of t 

ession fully six montt 
occurred. They are r 
forecasts of events 
months. Price $100 
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re reported Committee on Economic Research 


Wadsworth House, Cambridge, Mass. 
There is as yet little disposition on the part 
of manufacturers to undertake production or — 
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The Annalist Index Number shows the fluctu 


in the average price of a group of commodities. 
food budget. 


showing fluctuations 
food commodities selected and arranged to represent a theoretical family’s 


of twenty-five 


An index number is a means of 

















ations in the average wholesale price 
Fi . . y o 
> 
inancial Transaction The State of Credit 
— — Weel are pote verted FOREIGN GOVERNMENT SECURITIES 
4 eek ast Year a rat as ear 
Sale of tock 2 t 196,676 25,168,871 23,666,618 Last Previou Sa w 
Sale of bond par value $73, 73¢ ‘ $62 068 500 $618, 392,650 $4651, 064,150 Week Week Year to Da 
| Higt I 71.7 High 71. High 72 an Ce a”k @MI2Z% 124@ol 18 
Average price of \) ato« ) Low 70.74 ow TOA LA 66. Low 67 rT, ist 0 26% AA wha 6%@91 2 
Average price of 40 bor , 5 y . Higt age Higt 0 High (1.94 Br h 4%% 8914@871 SS @S7 s 8314 
lA i ah at lA LOW hs. s0 = 
Average net yield of ten high-pr : an 240 ‘71 o1 | French rentes (in Paris) SS. SO@AS.25 7. VTE ; 8.80@54.2 
New secur 31 K S62 025,000 $265 3.000 $407 533,000 French War Loan (in Paris) 78.95 78.95 80). 20@78 
,) 
Potentials of Prniheaite ity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
22 x: itv ' iv Current Mean Mea r of 
ted Stats — ‘ 1.241.678 7573.16 $ G8 414 Minimum Range, 1922 Price Oth Yea 
Daily pi peel "52861 ; 7 " Price High Low 1921 92 
Pi iron production #1 626.607 *2, 01 84 1.4 st —— r I pectewnytse. per Ib Sty wae eer ¥ sv -é 
*Month of December Monntt otton Spo middling upland pe ( > , . 14 
. Bric} Hudson River common, per 1,000 18.00 18.00 1K 7M 
ALIEN MIGRATION Cement, l’ortland, bulk, ’b 1.71 1.70 70 2 
I ) j lune Wool: Ohio & Pa. half per It be 42 57 32 
1 192 1921 1921 1921 Pine: No. Car. Reofers 6 in., per 1,000 f 28.5 28.50 28.50 28.50 
Inbour 44 (0M rari) nM iS. 0.0K 7.20 Hide Packers No. 1 native, per Ib 1650) : 1650 1650 130 ( 
Outbour 8 OMe 4 «MM ‘ L yer 10.00% 10.0 Petroleum: Dennsyivania crude at we bt 2.25 3.90 raed 4.1750 
Pig iron. Bessemer, at Pittsburgh, per 21.46 21.96 21.4 21.71 7 .9¢ 
Ree ' ’ oe 17 2 172 24 19 
Ds s 1s nit +10.8 Rubber Up river, fine p 2 * . 
= * : a ied Silk Japan, Sinshiu, No. 1, pe I ald 6.8 . o.06 (.ele 
GROSS RAILROAD EARNINGS 
' Wi | } 
Fel AVERAGE OF WHOLESALE PRICES 
! } ! i‘! 
mw : i 2 } . . $4.072 051 U 
ae rae ange 08) one Last Previous Range for 1922 Sar 
* > , Week Week. High Low 1921 
, Hogs, medium to heavy, per ewt 1.67 9.1875 9.675 8.97 : 
; or o 2 inn S46) tit s +f S4 ’ Ss 2 , -- ~ 
— - , } ) ’ TT - on g00d to choice, per cwt 8.125 7.925 8.125 7.52 S50 
z - salt, per 200 Ibs 13.0 14.00 14.00 13.00 17.00 
SUMMARY OF IDLE CARS AND CAR LOADINGS salt, per 200 Ibs 23.7 23.50 24.50 22.5 31.7 
ver bb ‘ 7 ¢ 67 So 11.05 
AMERICAN \ILWAY ASSOCIATION pray 717 6.75 TAT 6.20 42 
Ja in Dec. 2 Dec. 1 Nov. 26. | West, per Ib 1157 11 1157 0937 122 
lel car 646,07 i s } 1 is 445.101 clear sides, per 1312 120625 13125 1112 14375 
7 oe J L 1 and No. 3 white 38125 87375 i12 5 $4187 
Ca ud st i T2085 31,084 per Ib : 12 12 1 120K 1 
, RES —_— ssec Ib 25 250 12 Of 
COMPARISON OF WEEK’S COMMERC [AL FAILU RES (DUN’S) i Sepunacia, “ation eer Said ‘| eoy «9 
} ‘otatoes, white, pe vushe Ay} ; 
Week bt Wwe Kr We k i Week Er Week Ended | Sh el wethers, per 100 lbs s 8.25 8.57 IZ 4.62 
Feb. lt ! 7 I v1 } 21, 1978 | Sugar, refined granulated, per Ib 0 O05 OO1t (48 O72 
Total. Ov Tot oO $5 001 r $5,000 Total. Over $5.0 Pot Over $5,000 | Codfish, Georges, per Ib oo (ne ( 12 
East 7 ‘ S 7 25 Rye flour, special patent, W. St N62 Mt ~ » 
South 247 7 is Cornmeal, export, per 100 Ibs 1.62 2.07 
West 4 ! I 18 | Rice, extra fancy, per lb O7 ‘ 687 
Pacific ! Beans, medium, per bushel. 0 ou 3.92 7 
Apple extra choice, per It 172 USZ 
Un. States..610 “" : SN t2 Prunes, 60-70s, per Ib 097) on S7 it 
Canada mx ’ t Butter, creamery extra, per Ib 775 5650 moO 52 152 
. y . Wm . Butter, dairy, per Ib 2 ae) SO 17 { 
FAILURES BY MONTHS ee COR Bee hn as. on ore ~ a3 ; 
g Coffee ; Rio No. 7 OS98T On0K62 on iS Out 
Number 8 19,652 $51 OUR FOREIGN TRADE 
Liabilities $7 is g $ $01.88 3 $ 291.2 
BUILDING PERMITS (BRADSTREETI’S) 1921 Derember- = 2 . 
2 121 
sat - I N Expor $295,.900,000 $4 484,756,889 es 
2 ’ is ive I 1920 Imports 236 800,000 2.508, 452,065 
152 Cite ne Ont roe ON 14 Cit 12 ¢ 142 Cities 
$136, 229,65 $57,125,9 $155,565, $69,561 $126. $64,627,204 Excess of exports $59,100,000 $1,976,314,824 $2 
The Week in the M d Exchange Market 
€ ee in e money an xcnange arKre 
. — _— . , FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK Ne sont wen a “ 
? M eal were quoted at $43.12@$35.00 premiun The discount on Montreal funds in New York was from $4 
Call Time Loar Six Com. Dis The week's ra of excha ‘ the principal foreign centres last week compared as follows 7 
Loans 60-00 Day M« 1-6 Mos —DEMAND - 
Teeshanes souk + | om re, ane | rorme Week Lrev. Week Yr. 1922 Same Wk., 121. Last Week 
aotagy yan a a + : py, ye” | Exch’g Law High. Low High Low High Low High Low 
Year to date a. 6 @ 5 4 + : 4. 8665—L, 1.34 4.38% 4.31% 4.38% 4.17 3 ap R4 1.373% 4.351 
Same week v21 ‘ mt ‘ rt ri 19.28 a 61 8.71 8.351 8.971 7.93% 7.49 7.04 8.98 8.623 
Panic weet in20 7 a ~ 17 t 19.28 De ss §. 28 8. 2 0 & 551 774 7.47 85 8 23 
1.28 Swit 19.5 19.48 10.58 19.4 19.60 i4 
j 19.2 Ital 4.965 4.7¢ 4.991 4.64 1.90 
| 20,28 Holla 7.72 7.15 37.42 6.9 7.72 
| 10. 36 G 1.58 ry 4.60 $55 4.60 
BANK CLEARINGS rage pa 15.85 95 1.5 
26.80 renma 20.7 
Entire country, estimated from complete returns from cities 2. a sae > a 
representing 2.5 per cent of the total Percentages show | 51.44 Russia 0 
changes from preceding year | 48.66 Bomt 28.31 
1922 P.C 1921 P.C 18.66 <alcutt 28.31 
Last we $5,580,000 000 i! $7, 442,000,000 1z.2 | 78.00 Hon 54.62 
Week befor 6.650,000.000 424.7 330,000,000 20-2 Peking 78.50 
Year to date $9,265, 000,000 6.8 2, 882,000,000 15.8 | 108 Shangha 73.00 
| Kob 47.31 
Yokohan 17.31 
Manila 10.50 
. . — Bue 687 
BAR GOLD AND SILVER Bue. Alres.. 36.82 
: | 4zermany tl 
Bar Gold Bar Silver Bar Silver | 20.46 Austr 031 
in London in London in N. ¥ Poland 03% 
Last week 5s 7T4@ Ms 4d iMd@33%d KKc@b4\e : Sugosiavia : a 
Previous week 95s 5d@ 94s 9d s4da34 4d fic @E5%c | 20.26 Czechoslov'a. 1.91 
Year to date 98s 44@ Y4is 4d My d@33Kd H6%c@b4\4c | 19.30 Belgrade 2 1.32 
Same week, 1921..105s 6d@104s 7d Ida 33%d 60%c@5T%C | 19.30 -Finland ° 
Same week, 1920..1228 6d@119s 6d S4%d@S82%d = $1.30 119.30 Rumania an 
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Federal Reserve Gold Holdings and Total Stock o! 
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The space between the base line and the broken line represents the cash reserves required, that between ht line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total s computed monthly, 
so that the record can never be brought to the date of publication. The chart records 


Bank Clearings 


“Ye ar to Date 








Telegraph 
A nnali 


By 


Week Ended 
The 


Saturday, Feb. 18 
—Last Week 
Other Cities 
Buffalo 
Cincinnati 
ss - Columbus, 
$31,151, 241,038 $33,234,831,434 Denver 
6.2% ‘Indianapolis 
Los Angeles 
Louisville 
Milwaukee ~ 
New Orlez 
Omaha 
St. Paul 
Seattle . . 
Washington 


1921 
$29,392,479,912 


3,842,351,522 


522 


Central 
Reserve Cities 
New York 
Chicago 


$4,088,3 397,920 
52,210 580 "486,929 ; 
— Ohio 
$4,112,643,911 $4,668,884,909 140/296 
104, 123.06 

586,490 


11.9% 


Total, 2 C. R. citis 
Decrease ° 

Other Federal Reserve 
Atlanta 
Boston 
Cleveland ....... 
Kansas City, } ; 13 
Minneapolis ... 5 
Philadelphia 
Richmond Sanaa 
San Francisco 


Citie 

$38,365,160 
291,000,000 
84,479,024 
2,879, 401 
24 

368, 000, 000 

303.000 
000,000 


Pes 400,894 $273,189,512 
2,064,000, 000 
564,642,144 
914,315,870 
399,414,217 
52,974,583 7 2,000, 000 
45,959,000 274, 1,000 
142,000,000 920,300,000 


965,516 


a, 6! 20,000 
962,600,000 


37,¢ 
3f 
150, Total, 


Decrease 


= ‘ 13 
540,743 $9,091,771, 157 
10.1% 


8 cities 5,352,109 $1,281, 824, 230 $8,172,5 
>o7 


11.3% 


Total, 
Decrease 


Total, 10 cities. 7,996,020 
SS ear 11.8% 


Total, 23 
Decrease 
*Five 


wins - cities 


$5,950,709, 139 $00,023,701,3 81 $42,326,602,589 





days 


Federal Reserve 


Actual Condition of the Ban} 


Statements 


Dist. 1 
Boston. 
- $185,746,000 
12,997,000 
51,464,000 
111,308,000 
159, 685, 000 


73.7% 


Gold reserve 
Rediscounts .... 
Bills on hand.. 
Due members.... 
Notes in circulat’n 
Ratio reserve 


Dist. 2. 

New York. 
$1,060,986,000 
86,258 
160,066, 
689,778, 
621,792 
81.9% 


Dist. 3. 


$196,531,000 
59,502,000 
97,203,000 
97,092,000 

185,907,000 
T0.7% 


,000 
000 
000 
000 


Philadelphia. 


Dist. 4 Dist. 5 
Cleveland. Richmond. 
$261,526,000 $72,475,000 

29, 411,000 34,999,000 

>», 690,000 79,186,000 
53,486,000 
94,431,000 


52.0% 





Federal Reserve Bank Statement 


Consolidated statement of the 


RESOURCES 
Gold and gold certificat« 


Gold settlement fund—Federal 


Total gold held by 
Goid with Federal Rese 
Gold redemption fund 


reserves 


Total gold 
Legal tender 


notes, sil 


Totai : 
Bills discounted 
obligations 


resery 
Secured 


Bills bought in open mark 


Total bills on hand 
United States bonds and 1 
U. &. certificates of indebt 

eertificates (Pittman 
All other 


Municipal warrants 


Total earning asset 

Bank premises ....... 
Five per cent. redemption 
eral Reserve Bank notes 

Gold abroad in custody or 
Uncollected items 

All other resources 


Total resources 


LIABILITIES 


Capital paid in. 
Surplus i nin etnias 
Reserved for Government 
Deposits: Government 
Member banks—Reserve 


All other . 


Total deposits 
Federal Reserve notes in 
KF. R. Bank notes in circul 
Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of total reserves to 
Reserve note liabilities 


dne 


fund a 


tlor 


Reserve 


Sit 


ul circulation. 
liability . 


net 


deposit and Federal 
combined > 


Board 


Feb. 15, 1922 

382,260,000 
531,354,000 
$913,614, 000 


1,940,665,000 
81,775,000 
.$2,936,054,000 
139,886, 000 
$3,075,940,000 
27,641,000 
,979, 000 

‘ ’OR7, 000 

$863 ,907,000 
125,633,000 


ss One-year 


98,466,000 
160,499,000 
193,000 


,248,698,000 
36,908,000 


gainst Fed 


7,930,000 


555,990,000 
15,583,000 


. $4,941,049,000 


$103,325,000 
215,398,000 
1,504,000 
79, 316, 000 
4,430,000 
“SS rom 000 


$1,857,474,000 
2,169,953,000 
82,988,000 
494,568,000 
15,839,000 


- $4,941,049,000 


76.4% 


twelve Federal Reserve Banks compares as follows: 


Feb. 18, 1921 
$210,978,000 
511,751,000 


Feb. 8, 1922 
$382,418,000 
514,110,000 


$SO6 528, 000 
1,942,725,000 
82 099; 000 


,, COO 


or 
ped-Dacy 
9 


77,000 


$2,921 


141 


wid 


529,000 52,990,000 
990,182,000 
,37 4,226,000 
166,874,000 


31,906,000 
13,000 
255,000 


$917 


109 


714,000 i 4 
919,000 25,867,000 
98 466,000 9,375,000 
2 ,354, 000 


01! $2,818,908, 000 
36,496,000 19,309,000 
12 2,114,000 

»300,000 


8,029,000 


40,841 ,04K) 
14,769,000 


29 77 
payed 


$4.8 9,000 $5,856,021,000 


$100,740,000 
202,036,000 


61,516,000 
1,720,855,000 
24,609,000 


"eas 000 
$1,111,000 


$1,858,496,000 
2,166,179,000 
107,000 

388 3 650, 000 
15,768, 000 


$1,806,980,000 
3,037,444,000 
193,431,000 
479,799,000 
35,591,000 


$4,832,779,000 $5,856,021,000 


76.1% *50.3% 


*Calculated on basis of net deposits and Federal Reserve notes in circulation. 


Dist. 6. Dist. 7 
Atlanta. Chicago. 
$100,952,000 $469, 662,000 
16,106,000 7 : 

61,944,000 
49,648,000 
108,943,000 
65.0% 


R¢ 
245,843,000 
364,388,000 

78.4% 


Statement of Memb 


Data for Federal Res 


Number 
Loans 
Loans sec 


of reporting banl 
by U.S.Govt.oblig 
by stocks and bk 
All other loans and discount 
Total loans and discount 

U. S. bonds owned (exclusi 
bonds borrowed) 

U. S. Victory notes 

U. S. Treasury notes 

U. S. ctfs. of indebtedn« 
Other loans, stocks and 
Loans, discounts, investm 
Reserve bal. with F. R 
Cash in vault 

Net demand deposits 
Time deposits 

Government deposit 

Bills payable . 

Bills rediscounted 


sec. 


banks 
i.obliga’n 
and bond 


discount 


of 


sec. 


reporting 
byU.S.Gov 
by stocks 
All other loans and 
Total loans and discounts 
U. §. bonds owned (exclusive 
_bonds borrowed) 
S. Victory notes 
S. Treasury notes 
S. ctfs. of indebtednes 
Other loans, stocks and 
Loans, discounts, investm 
~ serve bal. with F. R 
Cash in vault 
Net demand deposits 
Time deposits .. 
Government de posits 
Bills payable ° 
Bills rediscounted 


Number 
Loans 
Loans 


sec. 


Number of reporting banks 

Loans secured by United States Go 
Loans secured by stocks and bond 
All other loans and discounts 
Total loans and discounts. 
United States bonds owned 
United States Victory notes 
United States Treasury notes 

United States certificates of indebte 
Other loans, stocks and securities 
Loans, discounts, investments, &« 
Reserve balance with Federal Reser 
Cash in 

Net demand deposits.... 

Time deposits 

Government deposits ....... 

Bills payable 

Bills rediscounted 


(exclusive 





Banks 


nch Cities 
Chicago 


0 
41 000 
640.000 
7,000 


481.000 


3 000 
OO 
OOO 


5 OK) 


rve 


O00 

000 
66, 000 
107, 000 


000 
76,000 
> O00 
OOO 
000 : 
y & $46, 178, (nn 
191, 041,00 


3,000 
000 
, 000 
000 
000 
», 000 
000 
4 O00 


55, 770, OOM 
50,439, 001 
2r Reporting Banks 
b. 8 Feb. 1 
319 
+,000 
)}, 000 
O00 
+, 000 
OO” 
OOO 
7,000 
000 
000 
5,000 
5,000 


$60, 222,000 
427,112, 00K 


359 ‘901, "OOK 
2,454, 161,00 
144,217, 00% 
38,000 69,331,000 
,000 1,459, 611,000 
,000 692, 649,000 
7,000 31,647 ,00 
,000 31,219,000 
5,000 


61,436, 006 





T 


New York, Monday, 


ebruary 
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12% 
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1 
i M% 
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if 


Week Ended 











1 Cr 
1.500 Chik 
2.700 Do pf 


wochi & Be 


+000 Do pf 
1,100 Chicago 
1.400 Do pf 
1,700 Chi, Mil 
noo Do pf 





CEN’ 


Great 


& St 





| 


Western 


au 


17,100 Chicago & Northw (5) 
! 





we) Chicago 





Preu 


1 





01 


“4 








February 18 








112 
14%, 
; 

i 
62 
‘ 
102 
ny) 
0 

147% 

114 
ut 

t 
it 
ys 
‘ 
1Oo 
1 
11 
16 
WE 
1] 
yo 
24 
19 
6 
ol 
i 
4 
8% 
i 
‘ 
‘ 
, 
is 
1 
~% 
tit 
j 
TS 
5 
1% 
6% 
7 
20 
‘4 
671 
“5 


) KANSAS 























CITY SO 





Do pf (4) ee 
Kansas & Gulf 
Kayser, Julius (8) 

Do ist pf (7?) as 
Kelly Springfield Tire 

Do pf (8)....+-.- 
Kelsey Wheel (1%). 


Kennecott CopPer 











Stock and 
s I a Rat High 
10 Cl | & Pacifi set 
On Sih) 
(nit Lo pf ( 7 
”) 3 Mé&éoO pf (7) 8 
wm CT Copper 17% 
4.300 Chino Copp. ily 
mM) € C & St 
1) =Do pf ) 
10 ¢ a@ & Pitts ( », & 
ww ¢ tt-Peabod 7 
(a r (1) 4.9% 
wo ¢ rado Fuel & I r 27 
SOO & 1 
wm of 1 f (4) R7 
oo I 2d pf (4 , 
6 300 ¢ bia Gas & E) (6). 77 
24.800 ( phoph ‘ 2% 
ooo ) I AQ 
sin) I Tab Ree (4). 67 
10 olidated Distril 
oo ed Cigar 22 
ow I) f isl4 
HK « ida ‘ (7) ed 
H.SOO ¢ iated Te ile 12 
We) ‘ 4 Ca Di 
4) ntal Ir r 68 
1) t Re t 105% 
WO . 7 114% 
} } 62 
00 et 
HM I se 
’ 1 American Suga iv 
), 20K 1 Cane S 1 104 
5 
6.700 CHEMICAI HOG 
100 Le | is} 
tun l ‘ t 
0 & Hudsor 111% 
» GOO La & V x 112 
”) 1 r (S) . LOCA 
20 Dome Mir 1 2 
r 3S & At pf 
j STMAN KO i). 190 
I Ke k pf (6).108 
OO t Stora Jat (12).141! 
” Horn ¢ l lt 
On) Brantinghan 
mw D> pf ~ 
in nd Johns« ) SO% 
nM) I pf 7 1k 
in i! 
400 I i pf “7% 
wo D pf 11% 
of M PL-LASKY (%) So 
HM pf (8) 4 
“ar i Mi & > elt pf ’ hg 
} } | ) so% 
€ (7 101 
0) I 7) 
0) I or pf S) SOG 
LL tubt 12 
wid lexas 13% 
WGA ) WM & WIG ‘ 
" A Tank Car (5) mst 
r ti 
Hn A pr 
‘ st 
OO pf 4 
( ur (6) 
4 pf ‘) 
s } ric (412) 
4 4l Motors 
y 4 pt (vo) 
sO) det ) 
”) eb (6). 
100 G und Oi) pf 
mm Goodrich (B F) Co 
0 Do pf (7) 
y & Davis 
min) ¢ eat Norther 
200 fs for « 
OOG ne-Calr 
é mo § 
4“) Gulf, Mobile & Nor 
41 I pf . 
win Stat Steel 
H 
OOH 
1K) Hou ° 
00 Hupp Motor Car (1) 
() Hydraulic Steel 
{LLINOIS CENT (7) 
Do leased lines (4) 
RK) I ahoma Refining 
Indian Refining 
1M) I ration Copper 
4100 In ugh Consol 
wy D 
LU | Agricul 
mw De “ 
) Interr Cement (2%) 
7,200 Internat Comb Eng. 
1,700 Int at Harv, new (5). 
( Do pf new (7). 
2.700 Internat Mer Mar 
ooo De pf <6) 
OO Internat Motor Truck 
TOO | ist pf (7) 
44K I i pf (7) 
700 Inte Nickel 
vr ee | (6) 
6,900 Inte ut Paper ‘ 
G00 Do pf stamped (ti) 
4,800 Invincible Oil 
20, 800 Iron Products 
0 Island Oil & Transp 
24,800 JEWEL TEA 
20) Do pf 
4) Jones Bros Tea 











Total Sales 3,225,316 Shares 














Net 
aw. Last.Ch’ ge 
s j 
SN so + 
75% Wht 2% 
» S4 + 
15% «1th 
2H 4 
vor 
&2 82% + 1% 
the th 
, 5 + 2% 
14% 2 
27 + 
43 44% + 1% 
7% STH + UM 
4 4 + 4 
694, TH% + TH 
' ~ T 4 
7 9 + 2% 
65% 6614 1% 
% + %& 
20% 21 + 1% 
7 is +1 
”) V2 + 
12 12 hy 
£ 53%+ 7 
has Os + i 
101% 103 + 1% 
114% 114 %4 
3% 34% 4+ * 
60% 61% 
g1 SZ 4 ¥/ 
18 in% + 4 
% 10 + + 
23% 2644+ 2% 
634 s — 1% 
18 is 1 
61 x63 + 2% 
111 111 Tt 2 
1 
+ 1% 
60 650 “) 
107 107 
159% 130% 4 
1 15 “ 
4 t | 
7% 79 2 
4 10 1% 
105% 10% uy 
16% i tr 4 
10% 11 
xO 41% + 1% 
1 } 4 4 
s S14 A 
S82 S2 
101 101 
12% 12 
13% 13% 
3 7 + 4 
61 62% + 1% 
7 7% + <% 








544% - ” 
6%— % 
97 +7 
i 
7 
% 














H 
18 
174 
114 
J ‘ 
0 
51 
} 
‘ 
1 
63% 
60 
111 
1) 
13% 
11% 
41% 
oT 
110 
115% 
"lt 
$ 
4 
oo 
" 
130 
135 
1% 
0 
0 
19 
1G 
70% 
15% 
(x 
137 
11 
( 
1% 
77% 











41% 
sOHK, 
$ 








lin 
44 
4 
10 
i% 
» 4 
0 
107 
11 
6 





oo 
10% 
1% 
1% 
5% 
1g 
444. 
8 
’ 
4014 
24% 
445% 
1N% 
tA 
iti 
~+ 
tit 
10 
OX 
6 
94 
108% 
19% 
15% 
11% 
+4! 
6 


tw 


4 


Stock and 
iend Rate 


Des Me 


ales Divi 
200 Keokuk & 


400 Keystone Tire & R 


2.60 Kresge, S. S (6 


200 Do pf (7) 


400 LACKA STEEL 
600 Laclede Gas 


200 Lake Krie & Wes 


00 Do pf 

600 La Rubber & T 
700 Lehigh Valley 

7 Liggett & Myers 
200 Do Class B (12) 
200 Do pf (7) 


Locomot 


600 Lima 


,400 Loew's, Inc 


” (00 Loft Inc (1) 
00 Loose-Wiles B 
100 Do Ist pf 7 
600 Lorillard (P) C 12) 
0 Do pf (7) 
300 Louisville & Nast 
700 McINTYRE P MINI 


100 Mackay Cos f 


(00 Mallinson & Co 
SOO I iti Sugar 
00 hat Elevate 





40) Manhattan Shirt (2 


"OO Market St Ry 

00 Do pf 

700 Do prior pf 

OO Do 2¢ pf. 

00 Mariand Oil & KR 
}00 Martin-Parry (2) 


00 Mathiesor Alk 


Moto 


200 Maxwell 


100 Do Class B 
2.800 May Dept Sto 
700 Mexican Petrol 
uM) 6~Do pf (Ss) 


1,000 Miami 


Copper (2 


10 Michigan Centra 


0.900 Middle States Oil 
0,700 Midvale Steel 

1.800 Minn & St Loui 
1000M, StP&SSM 
7.500 Mo, Kansas & Tex 
>, 100 Do when | 
3,100 Do pf when 
4,400 Missouri Pacific 
& 300 Do pf.. 

700 Montana Power 
9,300 Montgomery Wat 


2,200 Mullins 


2,700 Penn 











,700 Pitts & 


,300 Producers & 


» 000 Ray 


Essex 


57 Morris & 


Body 
13 NASH, C & ST I 
800 National Acme 


600 National Bis« 





200 Do pf (7) 

400 National Cloat > 
700 Do pf (7) 

000 National ¢ 

).100 National En & 

600 National Lead t 
2,700 Nat Rys f M 2d 
6Q° Nevada Cons Co} 
2.700N O, Tex & Mex ti) 

SOON ¥ Air Brake 
500 N Y Central 

100 N Y, Chi & St I 

200 Do pf ( 

200 N Y Dock (2 
1 400N Y¥, N H & Har 
100° N Y, Ont & West - 

300 Norfolk Southert 
2200 Norfolk & West 
4,600 North Americar 


100 Do pf (3) 
44) Northern Pa 
2) Nova Scotia 





1) OHIO BODY & ! 


900 Ontario 





(00 Oklahoma 
1X) Orpheum C 
100 Otis Elevato 
100 Otis Steel 
100 Do pf 
200 Owens 








Bottle (2 


DEVELOP 


& +} 


000 PACIFIC 
41) Pacific Gas 
700 Pacific Ma 
800 Pacific Oil 3) 
00 Pacific Tel 

S(y¥: Pan-Am Pet 
100 Do Class B { 
700 Penn Railroad (2 


Seaboard & 








AM) People’s Gas, Ch 
100 Peoria & Easter 
100 Pere Marquette 
Do prior pf 
600 Do pf 
OO Philadelphia ‘ 
000 Phillips-Jones 
200 Phillips Petrole 
“) Pierce-Arrow 
Do pf 

100 Pierce Oil 

Do pf 

™) Pittsburgh Coa 
West 
100 Do pf (6) 
100 Pond C 


sed Steel ¢ 


SO) 


200 


650 


700 Pres 


200 Do pf (7) 





Serv, N i 


100 Public 
4) Pullman Co (5 





Vx) Punta 4 gar 
00 Pure Oil (2 
10 RAILROAD SE 
stock ctfs (4 
600 Railway Steel Spg (5 
200 Do pf (7). 


4) Rand Mines (3.41) 
Consol Cop 
700 Reading (4) 
500 «=6Do Ist pf (2) 
10) =Do 2d pf (©) 


Continued on Page 
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The Trend of Bond Prices—Average of 40 Listed Issues 


uo) 


Nov Deer . Mar 


Oct 


5 — oo a 
San Aen a oe 





Bond Tradin 
Total Sales $73,736,350 Par 


CORPORATION ISSUES } R 


Stock Kxchange 


Week Ended February 18 


LOANS | 


LLuUe 


UNITED STATES GOV \ Tr WAR 


Range, If 
High Lo 
98.00. 94 
97.58 94 


98.00 95 


7.84 95 
7.76 95 
R.06 96 


16 95 


80 95 


20 96 
7.90 96 
20 95. 
08 95 
30 699 
32 100 


16 


Total 
FORE 


SO 
49 
110 
10914 
R44, 
1091 
su 
44 
S44 
101% 
TOR 
110 
10 


ny, 
67 
17 
105% 
108 105 
0% HRY 
98 06 
96% 


tis 1454 


ISH 
88% 85% 
DAM 
if 


94% 
pny 
o4 
SS «SHG 
Sa 
74% 
107% 
100 
107 
10H 
D454 
o4 
110% 
97% 
10:2 
100% 
102% 100% 


vO 8 


108% 
4% 

10414 

10g 


100% 


YR% 


$6% 7 
76 
105% 103 
102% 100% 
108% 106 
98 
100% 


97 


09 


115% 112% 
105% 100 
15% 
my 
104% 10 
58% 54 
D4 50 
174%, 39% 


UNITED STATES GOVERNMI 


104% 104 


1) 100 


4s 
my AT, 
you ON 
104% 103 
104% 103 
104% 103% 
104% 104% 
10414 10316 


93% 


922 

Ww 
S4 
$2 
70 
60 
DO 
Ooo 


sO) 
74 
68 


74 
72 
86 

70 
06 


02 


99. S84 


Sales 
3336% Lib 
20 = Lib 
Lib 
Lib 2 
2 Lib 2d 
1161% Lib 
1932 
Lib 
7646 = Lib 
1927 


Lib 


% Lib : 
441, 
10652% Lib 4t 
5344 Lib 4th 
Vic 3% 
297314 Vic 4% 
115 Vie 4% 


Lib 


N76 


sales 


IGN 


14 
Is 
19 
192 
47 
454 
i 
87 
60D 
307 
1140 
JA6 


oH 
62 
252 
go 
61 
317 
6 


76 


GOV ERNMI 


City of 


City of 

fun s 
Mun 
ot 


Dan 
Dan 
Dept Seir 
Dom of Car 
Dom of 
Dom of ¢ 
Dominicar 
Dutch E 
French 
French 
Jap 4 


86% 205% Jap 4! 


Jap 4s 
Kingdon 
Kingdom 

6 King of 
Kingdom 
King of 
Kingdom 


King of 


King of Swe 


36 Rep of Chil 


96 
50 
24 
20 
20 
48 
i2 
57 
S41} 


165 


383 


2866 


YS% 1984 


61 


228 


Total 


Total 


Republic 
Republic of ( 
Republic « 
Republic 
Republic 
Rep of 
Sao Paulo 8s 
State 
% State 
State 
Ss, 


Que st | 
of 


int ctis 


S of Mex 5 


5 
U 
{ 

U 
U 
U 
U 
U 


sales. 


Fours coupon 


Zurict 


of Chi 


Queensia 


Rio 


wiss Confed 


Net 
Last Ch’ge 


96.96 —.04 


Low 


06 
M4 


Sv) 


96.50 


96.10 96.94 4+ 


5.12 S38 


1.78 +. 
11.76 +.58 
65.50 4 
+4 - 
1) 97.06 +.62 
4 


4.06 


96.40 96.90 4 
YOL9S 100.02 
1t 
At 


0 100.10 100.26 4 


12 99.96 100.12 4 


$33,159. 850 


MUNICIPAL 


109% 110 


108 1 
83 S31 


108% 108% 


10014 10014 
70 TU% 
110 
107% 107% 
£107 107% 


90 


108% 


963% = 55 


S74 
14354 94% 4 


101% 102 


107 
v9 U3 + 
106 1 (4% 
108% 108% 
J4%, 045, 

109% 100% 

97% + 


101 — 


V% 26Y 
8s t efs.101% 101 

100% 100% 100% 
hi L..101% 101 101% 
MO) 85% SO0% 
3.3 82% 82% 
79 6 73 
104% 103% 104% + 
10114 101% 
107% 106% 107 
98 97 97% 
rf 

100\% 99% 100 

114% 114% 
10342 10514 
103% 105% 
98% 90% 
103% 


+ 


8 § ° 115 
105% 
105% 
90% 
. 104 
57} 


+++ + + 
t ° 
HERE K KK EK 


S of Mexico 4s 


$13,141,000 
NT PRE WAR LOAN 


104% 104% 104% + 


STATE |! 


New York 4 


NEW 


1958 
1864 
1960 
1965 


4s 
1148, 
4s, 
igs 
16 


+s 
f4es, Noy 


sales 


YORK CITY 


100 100 100 


+12 
BONDS 


944% WY, 
9914 DN34 994 
98% YSZ ORY 4 
104% 104% 104% 4 
104% 104% 104% 
104% 104% 104% 
104% 104% 1041 
104% 103% 103% 


«+» -$193,000 


94% + 





105 
104 


1001 


104%, 104% 
61% 


NT 


240 


iy 


441 
1 
aay 
its 


High Low 
EXPRESS 

M 6s, A 

M conv 5; 


Chemical 7%s 101 100% 


ADAMS 


cony 


cony 6 95 


Chemical 


Cotton Oi] 5s S414 4 


SY, 


American 
Am 
Am 
Am " 
Am " 
Am 
Am Te 
Am 
Am 
An 
Armour & 


Smelt 88 


& Ref ist 5s 
ctfs. 9s 
112% 110% 


96% 


Sug R 97% 


Tel & 


temp 
Tel conv ts 


Tel conv 4%s 6% 
6% 
8814 
Tel & T v 4s 

Water Works & E 5s 
Writing 


R216 


Paper 7s 

414s 

At, Top & S F gen 4s. 

At, Top & S F 
* adj 


Co 
adj 4s 
4s, 


Char 
& Char A L 
Atlanta & 
Coast L 


Birm’ham 
Atlan unif 


Atlan Coast Line 1st 


Atlantic Line 
L& N 
Fruit 7s 
4s 


Coast 
Atlan C Line, 
At 27 
Atla 
Atl 


antic 

75 
104 
103 


Dar 


ntic & 
antic tefining 


Atlas Powder 


temp 7} 
BALDWIN 100 


Ohio 


LOCO 5s 


Balt & pr lien HO, 


B we & Ohio gold 4s. 
& Ohio 6s 
Ohio ev 


Ohio 


It & Ohio, 
Bell 


Bethleher 


Telephon 
Steel p m 5s 
ref 
ext 


Bethlehem Steel 


Bethlehem Steel 
Beth 


Braden 


Steel s f 6s 
6s 


AV 


gen 


Copper 


Broadway & 7th 
Ed 


Edison 


Brooklyt son 


Brooklyn gen 
Brooklyn Ed gen 7s 


Brooklyn Ed gen 7s, 
Bklyn 
RT 


Bklyn | 


Rap Tran gold 5 
gold 5s, cfs of 


tap Tr 


Union Elev 
juffalo 

Buffalo, 

Bush Termina 
CAL GAS & ELEC is. 
Northern 7s. 
Canadian Northern 6%s 
Canadian Pacific is 
Ninch & 4s 
Tel 5s 


Georgia 


wy, 
110 10914 
108% 10814 


100%, 


108% 


Canadian 


deb 
Caro, ¢ Ohio 
Cent Dist 
Central of 
Central of Georgia 
Central Leather 5s.... 
Central New England 4s 
Central Foundry Ist 6s.. 
of N°J i 

Centra 

Central 

Pac 
ae 


6s 


con 5s ¢§ 


Cent 


Thru » Ty 
Pasco oe % 111 
gen b 5 SS 


Cent 
Cerro 
Ches & Ohio 
“hes & O conv 
& Ohio 
O fund 
& O conv 
0 Big Sandy 
& Alton os 
Alton 3s. 

48. 


Ds. 
Cons 5s. 
Giis<s 
fos. 
4s 


gen 
lll Div 
[il Div. 4s. 
Neb Ext 4s 
>& Q ist & ref 5 
E I gen 5s 
C & E Till gen 
CG Gt Wa. Ba. 5... 
Chi, Ind & L ref 5s 


Q, 
Q, 


04% 104% 
61 Hoy, 
2 HOY, 


61 
2 


71% — 
104% +1 
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300 Sloss-Sheffield 





10) Stern Bros pf (8) 


¥4) Stromberg Carburetor 





n 








107% 107% 107 


109% 109 
st 
ON 



























































Telephone s f deb tis 
\ 











INTARIO POWER ist 








-roducers & Refiners 8s 


Low 
12% 


0 





> 600 Transcontinental 

















116% 1104 








Léw Last 
61% 61% 61% — 


. 82% 82% 8 
101% 101% 


SS 


434 


S+ 


RB 


77% 


75 


105% LUti% 


78% 
SS 
Y2Z% 
wu, 
67 
44% 
47% 
4% 
+t) 
su 
43 
6M} 
2 
ai] 
% 
Hy 
tid, 
ti 


1Wz% 10zy 


102% 
MULL 








106 


105% Ling 


Ot) 
MIL 


107% 





B5% 
7% 
SS 
Ha 
9914 
6 

8% 
retys 


ta) 





S654 
105% 
105 
1s 





61 





























Last.Ch'ge 














Stock Exchange Bond Trading—Continued 
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100 Guantans 


Sales 


Rio Grde Western 
Rio Gde Western 
RI, Ark & L 
Rome, W & Og 


ST L, IM &S gen 
St r 

St 
St 
St 
St 
St 
St 
St 
St 
St 
St 


St 





San An & Aran I 
Seaboard Air Line 
Seaboard Air Lir 
Seaboard A L g« 
Seaboard Air Line 
Sharon Steel Hoo 
Sinclair Oi) 7% 
South Bell Teleph 


S Porto Rico Suga: 


Southern Pacific 
Southern Pacific 
Southern Pacifi 
Southern Pacific 
Sou Pac, San Fr 
Southern Ry t 
southern R 
1 Ry dev fi\%s 
Ry, Memphis 
Sou Ry, M & O 
Sou Ry, St L I 
Standard Mi 
Standard Oi 
Steel & Tube 











IN COPPER 
Term St L Is 
Term St L ref 4 





Term St L « 
Texas & Pac 
Texas & Pac 2d 
Tex & Pac, La 
Third Av ad 3 
Third Av ref 4s 
Tide Water Oi 
Tob Pr temp s 
Tol, St L & W 4 
Tol, St L& Wp 
Tri City Ss. 





ULSTER & Dt 
Union Pacific } 
Union Pacific 
Union Pacific 
Union Pacific s 
Union Tank Car 
United Drug cv Ss 
Un Rys, St L 4s 
Un Fuel Gas 
United Ry 5s, | 

U S Realty & I 

lt’ S Rubber 7s 

U' S Rubber Ist & 
U S Rubber 

U S Sm, Ref & M 
U S Steel 5s 

U S Steel 5s, reg 
Utah & Norther 
Utah Power & Ligt 





VE 
Va-Car Chem |! 
Va-Car Chem 7 
Va-Car C i 
Virginian Ry 


RDIGRIS VAL 





Wab, Tol & C 4 
West Shore 4s 
West Shore 4s eh 
West Pa Pow st 
Western Electr 
Western Marylar 


% Western Pacific 


West Un Tei R I 
Western Union T* 
Western Un Te 
Westinghouse E 
Wheel & Lake 
Wheel & Ls 
Wickwire 
Wilkes & E Ist 
Wilson & Co Ist 
Wilson & Co te 
Wilson & Co cv 
Wisconsin Central 
Wis Central S & 








Grand total 


New York Stock Exchange Transactions—Continued 


Stock 


7.100 WABASH 

Sales Dividend Rat 
6.000 Do pf A 

s008 Do pf B 

300 Weber & Heill 
00 Wells-Fargo (2 
800 Western Mar 
0 Do 2d pf 
500 Western Pacifi 
100 Do pf ti 

woo W U Telegraph 
200 Westinghouse A 
280 Westinghouse |! 


Westinghouse Ist 


43 Wey Brutor < 
100 Wheeling & L. 
im Do pf . 

HK} White Motors 
900 (White Oil 

S00 Wickwire Ste 
600 Wilson & Cod 


TET) Do pf (7) 

HOO Willys-Overland 
600 =Do pf 

400 Wisconsin Cent 
1) Woolworth (FW 
100 Do pf (7) 

iM) Worthington | 

200 Do pf B (6 

4) Wright Aeror 


SUBSCRIPTION 





amo FS 


RIGHTS 


820 North Americar 


700M, K & T 1 
2H Do pf ist as 


as given in the 
based on the la 


Unless otherwise r 
included 
quarterly payment in 





extra in stock {In 
quarterly payment 
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ransactions on the New York Curb 


WEEK ENDEI 
Trading by Days 
Industrials Oils Mining Bonds Marks 


Holiday 
70,159 091 OF 240,350 $859,000 


Monday 


Tuesday ‘ 
Wednesday 294,980 797,000 3,000 
Thursday 66 281.300 1,146,000 105,000 
Friday ins GO57 226,100 RS8,000 11,000 
Saturday 5 120,125 530,000 500,000 


sy 162,805 $4,220,000 619,000 
Total =,U0u o4,c2u, 


Kange, 122 Net 
High Low Sales 
js 6,400 Acme C 
10,000 Acme I 
400 Allied Pa 
1Ne 100 Am Hawa 
100 Am _ Writ 
102% 100 Armour ° 1025 
100 Audubon 
200 Auto F 
100 Beaver! 


High Low Last Ch’ge 


102% 


20 Border 
6,400 Bradley 
800 Bradley 
3,200 Br-Am 
100 Br-An 
3,100 Car Lt 
200 Carlis 
11,100 Chicag 
LOO Chicé 
200 Centra 
100 ¢ 
103 


1 


100 
0 Der 
SO) 
4100 
12,700 
0 
300 
200 
600 
400 
1,500 Gardne 
1,000 Georgest 
1,400 Gien Ale 
1,000 Goldwyr 
1,300 Goodye:z 
u00 Goodve 
304 Gillette 
300 Gra 
500 Heyder 
300 Havar 
100 Haine 
900 Hud & 
200 Julius Ka 
4,800 Inter« 
800 Libby, M 
119% 100 Lehigh 
65 iy 34 Ligge 
3% 23 200 Mercer M 
8% . 12,300 Lincol 
500 Miss Rive 
200 Mercer M 
100 Nat Le 
700 No An 
25N Y Tr 
1,300 Packard 
100 Perfect 


5,700 Post Cer 


410 Post Ce pf, v 104 102 
4,900 Philip Mo 
1,300 Peerless 
300 Pyrene 
49.400 Radio Cer 
19.000 Radio Ce 
,200 Ranger tC 
1,060 Republic Ru 35 { 
60 Reynolds | 10014 108 
>, KU Reynolds 
14,000 Southe 
100 Saguen: 
100 Saguena 
100 Swift Int 
26,400 Sweets ( 
3h) Todd Sh 
100 Triangle 
5,600 Tob Prox 
100 U ; 
5,000 
2,900 [ 
6,200 T 
5 
DOO | 
13,000 1 
5,000 U 
600 | 
3,100 | 
2.100 Wayne ¢ 
200 Willys Ist 
300 Wm Davie 
STANDARD O UBSIDIARIES 
2,300 Atlant 
600 Anglo 
60 Buckey 
“) Eureka 
29 Continenta 
165 Galena S 
40 Illinois Pipe 
0 Imp Oj 
10,100 Internationa 
70 Indiana I 
100 Nat Trans 
10 New York T 
70 Northern Pipe Line 104% 104 
20 Ohio Oj 27 270 
20 Prairie Oi ia 045 545 
70 Prairie Pipe I é 245 241 
50 Southwest P 61 60 
45 Southern Piy Lin 4 1 
40 South Pa ¢ sf) §=185 
83% 12,500 Standard r 
341 70 Standard ¢ 
20 10 Vacuum Oil ae 
MISCELLANEOUS OILS 
oz 10,000 Allied Oil 
20 1.000 Allied Oil, 








Sales High 


4,000 Am. Fuel Oil.... és aa 
760 Am Fuel Oil pf....... 
00 Ark Nat G 
16,5700 Boone Oil 
100 British-Am Oil 
15,000 Boston & Wyo 
4,100 Carib Syndicat 
100 Cities Service pf 
s Service 
1,700 Cities Service pf. 
4,800 Cities Service bkrs 
300 Cosden pf, old 
3,200 Creole Synd 
1,006 Cushing Pet 
1,600 Lom Oil of Texas 
71,500 Engrs Pet 
26,100 Federal Oi! 
500 Fensland Oil 
1,000 Granada Wil 
00 Gilliland Oj 
Koc! 
5,000 Hum 
24,800 Hud 
70,100 Dn 
2,700 Is 
HOO Key 
O40 Is 
1.00€ Lance 
700 Living 
10,700 Lyons 
2,20) Maracaibo 
1000) Magma G 
1.000 Meridian P 
1,000 Met t 
154,400 Mexi 
200 Mex 
7.600 Me 
100 Mic 
OO Mid 
200 Mic 
3:00 Mt & Gulf Oil 
1K’ Mutual Oj 
+,200 Mountain Prod 
<0) Nat Oil of N J. 
4.000 Northwest Oil 
94,500 Neble Oil & Gas. 


Am 


6,000 Ohio Ranger 


600 Premiur kh 
200 Prod & 
17,000 

700 Ryan Con : 
1,7) Sait Creek Prod. 
2,700 Sapulpa 


18,800 Simme 


1,000 St 
72,000 Texa 
200 Tida 
100 
1Oo 
1OO 
700 \ 
4,604 
100) : rn Oil 


242,000 ( y Gas. 
MINING 
laska-B C, new. 
Alvarado Mining 
Big Ledge 
2,000 Belcher Ext 
16,200 Bost & Mont Corp 
248,200 Boston & Montana 
2,000 Calumet & Jerome 
1,000 Caledonia . 
19,000 Cashboy Cons 
19,000 Candelaria Silver 
13,500 Canada Copper 
2,900 Con Copper ... 
2,10) Colomb Emerald 
2,000 Cons Arizona Smel 
4,900 Cres Con G 
38,500 C 
1,000 Dolores Esperanza 
17,800 Divide Ext 
Dundee Ariz C 
25,500 £1 Salvador Min.. 
100,000 Eureka-Croesus 
4,500 Emma “Silver ... 
33,200 Goldfield Florence 
1,000 Gold Zone Divide 
4,600 Golden State M... 
56,000 Hard Shell M. 
101,500 Harmill Divide 
5,700 Hecla Mining 
100 Hollinger G 
1,100 Howe Sound 
1,000 Hu Copper 
86,000 Independent L .. 
8,000 Tron slossom Con 
5.600 Jerome Ver Dev 
00 Kewanas Mining 
100 Kerr Lake 
17,000 Knox Divide 
2,000 Lone Star Cons 
1,000 Magma Chief 
2,000 Marsh Min eee 
20,000 McNamara Mining 
6,600 Magma Copper 
2,000 McNamara Crescent 
,700 Mason Valley . 
4,500 McKinley Darragh 
2,000 Mizpah Ext of Ton. 
8,500 Motherlode Col 
000 Mohican Copper. 
11,500 National Tin 
417,000 Nevada Ophir.. 
100 New Cornelia .. 
100 N Y & Hond R M 
35 New Jersey Zinc 
600 New Dominion Copper 
3,300 Nipissing Mine 
1,000 Ohio Copper .. 

3,000 Ray Hercules Copper. 
100 Ray H M, Ins, w i 
4,000 Rock Silver-Copper. 

31,000 Rex Con eae oe 
1,000 San Toy Mining.. 
1,500 South Am Gold & P.... 
1,000 Seven Metals........ 
2,200 Simon Silver Lead... 


yrtez Silver 
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The Annalist Barometer and Business Index. Line 


































































































































































r fror Page 251 
ft ‘ ni i reach the gray, which is something th er Easily the t r f 
san boat ' f x t t f have been harping about ever sir the origi in the linen market w nr 
me ther t t nal reductions were made The new prices by a prominent neern of a cut 
rn ina rter re | r f ire based on 11% cents for 4-4 64-60 percales, cent. in the pri for its 
ond rm . ’ f ' with the cost of that construction in the un Coming at a time when imj rter 
n extended fr . t! r 7 Al . finished state generally set now at 7% to 8 were talking of higher prices, and 
te re ; r Textiles ents In none of the other quarter his f them had t i narked uj 
dw t t nth trade was anything of parti ul est tations in ke he ivar 
f nix t f f «ut ) ORT t r nat f textile manifested last week ling exchange r I mer 
igar trad i t V ‘ to The woolen and worste 1 goods tr wa thing of the effect of bon bshell ! 
mall carrying t gr f imisn r barren of feature during the week tt oped later, we that ‘ t 
\! il ft t nul r is espe men wear end there was practica de possible by the t tt or 
" tar ’ wv t r f in whicl mand excepting for fan bacl it factured the red ed ¢£ is it f 
t hi t indir t mpetitior i n Ww . nplicated by ings, while in the dress goods lines tha re ide, and therefore had no exchar 
f ss to } , le ! New r and mill till offered for the coming s¢ on buyer lem to face rt er yard ndir 
lu foreigr i ied ¢ ' iu t working schedule erated slowly Jobbing buyers showed no linens at the preser rate fo ‘ 
f th i _* ~ in 1991. w Paar t r t tl prominent mill disposition to fall over one another in their change does n iff . ; 
tre reign ‘ . I rush to place orders on corporation dress the cost whicl iled befor 
ner of American reali mov hf I ‘ } " Wi j + r 1 beer m ] 
' In 1920 Americar hi t . t r were ncerned goods that are now open to them ere reductio! 1 bee ud 
1 6 r nt. ar 4 36.4 nt in 1919 \ t (tor were limited A softer tone developed in the raw silk prices had not t been nced 
t a nt t Me l R r r 1 f ru , nm price of per market, in keeping with the easier feeling ing was good during the week 
- ~~ > aan i t wr : n par t inting ct in the primary centres, with the result that Trading in t burla} eontir 
wren See og , first nan pri on these very little buying was done by An an throughout the week, but the 1 
American steamers In the point t r} ¢ Tien” - abl ; he eit 7 les f? 
t | cleared Ar t th it, whi wa interests The volume of sales of seasonable steadier on tl ipt of ibles f 
a -" t 19 ; ry f e) , : ‘ r ipstantia Ww folle ed b peting iiks again improved somewhat, but, in cutta telling hipment from 
a about 49 per mt. « AEST ! r Ww ef ted ir aper the previous week, the improvement was due to the United States iring Januar 
Yegotiatior now ar nder w t ! nr il bis rinter are to the increased number of orders placed by were only a litt rger t n tl 
xtension of financial relief t the piones f r t tot bir und manu visiting retailers, rather than by the placing forwarded durir ecen I In bot 
purchaser of nippi I ard It turir trad we pric for per- of larger individual orders Noveltis for the yardage I Ww less than 
underst i that the Americar hip and C t r fi r more sport wear seemed to show the biggest im- ly avera ¢onsumptior f the gt 1 
merce Corporation, of which W. Averell Har t keepir with their p vilir ts in provement. country before t Ww 
. 
ransactions on Out-of-Town arnKets 
Bost Baltim 
oston Lapt altimore ; - 
. “0 Wahl ¢ tt 
MININ¢ » STOCKS 2,480 West t Mi 
0 Net 1,150 Wrigley 7% 102 
‘ High I I h 2 94 - ales High Low Las Bt 800 Wilson pf 75 74 
100 Adventure 3 0 Am Wholesale pf. 89 Su% sv 2290 Yellow Mfs 240) 2H) 240 
14) Alloue aid «6 . 4 15 Arundel Corp 29% 2 # : 15,650 Yellow " } 60 
ist’ Ahmeet 62 Gl 61 3 1) 26 2t 3 
Anaconda 4 7 isle + +) m4 2434 $3,000 Chi Cit g s O% 70% 
Arizona ¢ ) ‘ : 25 t 72 1 1,000 Chi Rys 70% O% 
65 Binghar i4 14 0 f ‘ 3,000 C Rys 5s, S : : 
“ ) ‘ : Lr i - , —— , . 3,000 Com Ed 4 
iW2 Calumet & Arizona W a ‘ et) B 68 3 1,000 So S El 4%s 79 79 
101 Calumet & Hecla.280 27 - . 10 12 42 42 1 
I = 
6600 Careon Hil i 14 14 ” . a0) yf 2 2 2 
nte 4 , \ 2 y, 
is Copper Ras s 8 i mW) Carson. 3 ) 3 126 Com Credit pf B. 20% 2% 2% + % | Stocks—Ty ti Bonds 
2, Daly-West wy y , woe CI 26 Con Coal . 81% = «81 81 ansac 1ons ondas 
05 Davis-Daly Shy 7 7% poms : oe - 31 Con Power 99% % 9 2% 
x0 Mast . utte 0 0% ov I 145 Con Power pf...110% 110% 110% \, STOCKS, SHARES 
io ra n 4 4 1% “n> 3 Me » 7 ’ 
0 Hi «eh 2% 2 z= : 0 Cosden pf keen 41% i Week Ended Feb, 18, 1922 
115 He 2 ’ . . ° nod ae Mad . len 1 1 
1X86 Island . : > TT) M 1" " xt) 3 Fidelity a Dey 111 1 I 1921 2 
% Island Creek pf MN 87 ~ o re i 4 10 Equit Trust 3 4 ” Monday Ho 470. 800 e707 
and | ‘ 4 v > ‘ 11 Houston Oil pf 7s! 78 ‘Tuesday 44,34 649,945 
: OOu , (Kk 0 e- ts ‘ onde 787 7 
- e dh ‘ pr : J u ”" nt I 7 7 y 100 Indianhoma 4 “% a “Se 96,09 190) OU 8, SW) 
> Lake »pe 2% 2% 24 " lursday 759,387 90.401 
ry - : " * 100 Mfrs Finance “s 12% : : Friday 712,289 547 ge t 40 
be > > . 87 Maryland Cas i) S014 xO Saturday 27 500 14. 600 o 
: Philadelpl k ieee Senet lp : 
( 2 r rust 2 2 2 
é oO ¢ 14 ‘ aae p ua 75 Mer & M Bank.. 19% 1% 19% ., otal, week 3, ans), SHE 1:43, 67¢ 
Aohawk ‘ ( 2 Mt Ver C M pf 14 4 44 A tear to date a0), 160,561 <3, 666,618 
New ( elia 8 ! ” 
: ? 1 New Amster Cas. 29 28 28 , 
Nevada ( 4 i N . : : 2 BONDS (PAI 
mW Ne I | 76 ( ‘ 1 h’ we 4 Northern Cent 74% ‘ i4 
‘ 1A " 1 a on , | 
Nir i ; : ! 108 Pa Water & Pow 7 "% ’ Vonda Ho 0 
North I ‘ 2 ‘ N 2 'f pom 
7 . o4 y. "4 \ ” " 330 Un Rys & Elec 10% 10 10 “4% | Tuesday $14.658.000 a) 
is 24 2M, A f 117 U S Fidelity 132 131 131 Wednesday 17,710,006 ” 
: , 4 ; e ‘ , vs yj ‘ ' o ” rhursday 7,677,400 0 
0 ) . 
i 12 i i ( ”) Wash B & . | Friday +, Wi2, BOM » OOK 
ry Land. 45 4 j 1 ’ 79 | BONDS | Saturday 1,128, 150 0K 
2h0 Shannor 1 1 ald f i . 17 is : r 
20) Seneca i2 12% atnd ¢ it + i j $2,000 City is Ss 0% " My 
3200 South | 0 ( ou ¢ N i 47 I 1.000 « is 4 O8 Yi vi Tota week $73,73¢ ) $62.068.500 $6 ‘ rT) 
1) f ; 4 
Superior 2 2% ) | ~ , Year to date 618,392,650 461,964,150 ” 
Superior ‘ 1 1 ‘ I 41 ” “ 1 27,000 oie, mre tide 4 
1.120 Trinity 2 gt , ir of N 0 1 5,000 99 99 "v In detail the bond dealings compare 
700 Tuclumn« “ “oO 60 OK ~ 6 | 1.000 Py & Q with the corresponding week last year 
6 U S Smelting 4% / 0 La I ® ) % ; 
o U S Smelting pf $33 w ' Let h N ‘ ( rl 0.000 Sti Rt Rt ' 4 '22 21 
i Utah Apex M4 North ( ¢ it +2 | 1,000 a 9 Corporations. . . $27,222,500 00 +$ 00 
700 Utah Cor 214 2 1% 4 ’ 69% 6.000 100: 100 ‘ Liberty 33,1 SO 00 650 
00 Utah Metals i 78 Pa ¢ & I 4 2 + 2 | ae’ | Foreigr 13,141,000 00 OO 
40 Victoria 2% 2 ‘ h Pt ) 4 | 2,000 Vem We 4 | State 20,000 ma 
z10 Wolverine 11 10 rt ‘ % + % 4,500 106 106 t | City 000 6.000 71} 
‘0 Winona wh iS ‘ ’ 6 PI 4 1% | 1.000 Oa ot) S | 
" ' ‘ 24 ] 15.000 Se Se s Tota 1 $7  $62.068.500 $ ’ 
tit S 27% } 000 99 ” 
>> , ! ! - 2 + | 3,000 7 7 | nnn = 
i i ' ' . oT% 16 000 9 a y% | 
’ " r W 8 . 5.000 92 - oe 
‘ ‘ $ HS | hay t 2344 ooo 72 72 72 le > 
20% 0 {7 Phila Tra , rth : oa ay er Stocks Averages- Bonds 
i+ 14) “My il Pe mo il > ; 
0 S I } M 1 000 971 u; 9 A n TRAIT W . AP . 
an ~ > CO —¥ , 5 | 1,000 m% 9% 9 ; TWENTY-FIVE RAILROADS 
; Nor & Wor pf i 7 ) , ‘ rv ) 1 , 60 000 , TOY 
2.1%) New Haver ’ ; f > , , + Gren paps, | Net ume Day 
7 North N H > 0 1 191 000 rn + Higt Low Last cl 3 1 Yr 
14 Old Colo x ( 6o e' O00 1” ”) Fel Holi | 
OO Hout i pf ‘ 7 Oo 1 i ” Feb. 14 i.80 ys 6.70 ) 
-- : + . : 
!T Ver nt & Ma ‘ ‘ oO 1 OK) 73 78 . Feb. 15 y 6.54 6.68 14 
sOT We End Feb. 16 ) 6.47 6.62 ‘ on 
Ss We End pf . ° Feb. 17 t ; S 6.24 2 
MIS 1 NEY ‘ s 9 rl - 
fISCELLA ) , wy = 1 Chicago Feb 18 00.7 S19 6.49 Ln 
l4l An 4 Ch i ; “ " ’ 7 sb dd bh td . r 1 1am 
7 Am Ag Chem pf ° on TWENTY-FIVE INDUSTRIALS 
7 At I 1 t ‘ " " STOCKS 
’ Am Pneu rv i j ' ( t b 13 Hi g 
Am Sugar titi t tit ” K Sa Feb. 14 st 45.4 N65. 40 ' 
A u ar pi ; aw 4) tor S Kel | 1 5.2 “7s j 
2 Ar re & Te iL ‘ I 670 f - Fet if s ‘ - 
in? Am Woolen pf 104 D iM > 67 , eather 2 Feb. 17 87 6.04 6.40 
112 Amoskea 108 10+ S 0 PI | O4 2 | 90 ard ) l Feb. 18 87.1 86.4 X6.90 , . 
) Amoskea pf s ‘ ” « } ! 10 01 1,700 Ww 3% * é 
” At. G & Wii =i - . r ’ 1 1,210 & Con pf 6 6% t s) isn ro . ~ — “9 an 
‘ ewicc am mm 00 SpA Me 100 , | et0 b Con 'pt % % % _| COMBINED AVERAGE—50 STOCKS 
«| rn Mf \4 , : 1,450 Series 2. 3 2 , Holid oa 
6 nss is a 1) Edison 117 116% 116 4 7) af aon - —s. 
I 3 S pf i rT rT > tt qi) } 325 Consumers Co 5 ae a nigeo oe ' 0.96 
# Eastern ; Pittsburgh en: a 1S .. tate ; aa 6 
ine Elde Corp ‘ | al Motors : , 16 2.30 10 71.80 ‘ 7 
SOS Chard ne M ! 4 ‘ , | acking 4 S ti4 t 1 ) 71.32 
_ ble ‘a ‘7 A) o pf 62 61 61 , 1s 71.8 2 71.69 ‘ 
2530 Gray & Dav l } 1 ‘ Diamond Match 1 108 109 
PGreenf'd T & D.. 25% 2 Se se wo ! : Earl Motor 2% Mm BONDS—FORTY ISSUES 
ar n ew h. ( 8 M 2 os vr Gt Lakes D & D.101 it 100 
(“@ Her e Mf a) It ”) A ) a Hartma 4 S2 SZ ame 
wd Int ¢ nt 0 ms 20 om @ - a _ Hart S & M 7 79% 79 Ne Day 
nt Cot M ‘ r r 00 ’ ‘ j ; Hupp Motor 14% 14! 14 & Close Char 21 
Int Product 4 »D % “9 Inland Steel oi 1% " 14 Feb. 1 He 17 
a tr Produc I 0 0 0 Guffey G : 1 Tic ( Libby, McN & L 1% 4 Feb. 14 76.7 6 
“ Island Oj 2% ‘ [ Rrewil » 1 ‘ Lindsay Light 414 414 ; 4 Feb. 15 6.7 050 
is J T Connor ” i 2 | Brew ; ‘ ‘ GX Midwest Utilities. 3% 38 8 * | Feb. 16 7" 74 
12 Libby lcN & . 4 Lone Star Ga { : mth Midwest Util p pf 90 ” 00 ; Feb iz, ag - 
Laew Theatre 10 10 10 Seiad Shel _ : “one 845 Midwest Util pf.. 65 ti4 6 1 Feb. 18 araghb 0.49 
Gia 67 Ue S62 Mfrs L & H 17 Wile 47 , 1.0%) Mont Ward 12 i ! - (6.08 “ 
Gas pf it ‘ 6 ~ Fire - ‘ ~ H 1,350 Nat Leather % 2} oy % . les . . 
an Inv 21 20% 21 ON ' Fir ri i } 270 Nat Leather new 10% 10% 10% % ocks Yearly Highs and Lows—Bonds 
re Linotype 4 i4 r ” On ane . -* . 800 Pick (A) 25% «20 24 24% % . 
1 Kiv Power a 21 “5 Ohio F Ss 1s \ 17 | 7,475 Piggly Wiggly 34 % 37% , 0 
Riv Pow of ia iv > ; . : : an » ic ser » RN s High y 
t v pt ‘ j yh yi ” “)1 205 Public Service Ss. SS Aw 
“ith Nat Leathe ‘ 0 10 “> | . 7 -_ . 84 Quaker Oats 155 15% ; *1922 77.07 J 
at New England Tel.115 11 ; ms | * a ¢ 50 Reo Motor ; % 1921 76.31 N 
is0 New England Oi! i oO Pit on ; - 7 Stand Gas & Elec 1% 1920 73.14 Oct 
16! Orpheum lt 6 t 11.900 Pit " 27 2 45 1 Stand Gas & E pf M4 1919 79.05 June 
Iacific Mills ri IGS GS I 0 | a8 140 w 140 Stewart Warner. ; 1% 1918 8236 - 
1 bunta A Sugar s in S 00 , ‘ Swift & Cec 1 4 917 9 . 
A . ; Sal i } i i Sv 4 ). 1917. 89.48 Jan 
oe eo = a 4 10 1 12 42 Swift Internat’ 1% | 1916...101.51 Nov. 8€.91 Apr. 89.48 Nov 
2 imms Mag t ; 1 “2 | IN 1181 1 Temtor hb A ‘ 14 915 « - . 7 
_s : - . 10, ~ ! om > . 1915 94.13 Oct 8.99 Feb. 87.62 Nov 
iss Swift & Co 105% 101% 1 } we 4 8 + 1% Thompson (J R). 43 % 1914 73.30 J — 20 49 TF 
> Swift Internat’l... 23 21 2 + 1 ' \ “uy +2 | Un Carbide & Car 51% 114 914... 73.30 Jan. 57.41 July 89.42 Feb 
Torringtor 6a 4 ti + 1 ‘ Un Iron Works.. 8% 1 1913 79.10 Jan. 63.09 June 92.31 Jan 
% United Drug 6S! 6S 6S In Light & Ry \% 1912 85.83 Sep. 75.24 Feb 
em United D Ist pf $44 43% 3X $2,000 Ind Brewing Sy 6X 6) 3 Un Light & Ry % 1911. 84.41 June 69.57 Sep 
0 United Fruit Ss J 138 1 14,000 Pitts Brewing 6s 74 74 74 0 Un Paperboard *To date 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. VERTISEMENTS. 


Open Security Marketf - : y Quotation Service 


U. S. Government 
Brokers—Dealers 


Loans PN trae of quotations on unlisted securities are accepted only from dealers | Publish Weekly 
okers of recognized standing They are as of the Friday bcfore publication—the | 
Wiclesaline to last full day of the financial week. Changes occurring on Saturday will be reflecte | : \ COMPREHENSIVE 
~e * at the opening of the market on Monday, so that these quotations are subject WUYU TATION SHEETS 
alteration, Address Advertising Department, The Open Market, The Annalis of over 600 


as follo 


BANKS AND BROKERS 2 Rector Street, New York City. eal 
lity Bonds Railroad Bonds 


Stocks Canadian Bonds 

















Stocks Foreign Bonds 


. F. Cuitos & Co. Bonds Bonde ats 6 _ Foreign 
Cc C Oonas PYNCHON & CO. 


oadway, — York 








The Oldest House in America Dealing UNITED STATES AND TERRITORIES 


Exclusively in Government Bonds Bid Offered 
s April, 1930 } oS, . EF Chilas @ Cc ane 

New York—Boston—Pittsburgh Conversion 3s, 30 days fror ate C. F, Childs » 120 Broadway 
Detroit—Chicago—St. Louis a ° 

















Childs 


Ee ca : | FOREIGN BONDS 


Liberty Ist 
Liberty 2d 
Liberty Ist 


( 

< 

{ 

( *. Childs 
4 
‘ ( 
Liberty Ist-2 , ° ‘ ‘ ‘ 

I ¢ ( 
. ‘ ; 
( 
‘ 
( 
( 
( 


. Childs 





", Childs & 


Childe & Gar ii roe way, NY > ] 4s & 5s (All Issues) 





Liberty 2d hilds 


thilds & Co., 12 sroadway, N.Y.C it Ry (A 
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Nebraska Power pf Q Mar 
New Cornelia Copper 2 Feb. 20 i 
N. Y. Shipbuiiding $1 Q Mar : & 
Niles-Bement-Pond pf l Q@ Fel 2) I 
Ogilvie Flour Mills pf , Q l I 
Ohio Oil $1.25 Q 1 
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Do pf 4) Q Ma 

Do pf 62 Ma 
Phillips Petr ( » 0 i i 
Pittsburgh Stee ) 4 M ! t 
Pratt & Whitney pf Q Feb. 20 *}I 

Steel Car pf Q Feb. 28 I 
Q Mar 1 I 
Quaker Oats pf Q Ma i M 

Rand Mines Mi F¢ 28 I 
Ranger Texas Oil Q Apr 1 Ma ( 
St. Joseph Lead 2 Q Mar. 20 N 
Sharp Mfg 2 Q Feb. 21 I 
Sinclair Con. Oi f 2 Q Feb. 28 F« 
Seuthern Pipe $2 Q Mar. 1 ¢ 
Southern Pet. & f 2 Mar M 
SW. PP. & & ) Mar I F ‘ 
Stand. Gas & El. pf 2 Q Mar. 15 Fe 
Standard Milling 2 Q Feb. 28 *F« 

Do pf i Q Feb. 28 *Fet r 
Standard Oil, Cal 3 Q Mar. 15 Fet 0 
Standard Oi Ind Q Mar. 1 t 
Standard Oil, Kans Q Ma , 
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Do pf Q Mar. I 
Standard Oil, N. Y H Q Mar. IF I ; 
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Standard Oil, OF $ Ex. Apr 1 F 
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Do pf M 
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Do pf QM M 
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Stuttgart Cc Richard & Co., 29 B'way 
Stuttgart Jerome B. Sullivan & Co., 44 Broa 
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Rector 813 Kings Co. FE. L., H. 
..Rector 813 Knoxville Ry. & Lt 
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Rector 812 Knoxville Trac. Co. Ist 
Rector 813 Laclede Gas Lt. Co.1st ref 
tector 813 Laurentide Power 5s, 14t 
tector 813 Laurentide Pow. Co. Ist 5s 
Rector 813 Little Rock (Ark.) Ry.@&F 
-Rector 813 Los Angeles Ry. Corp. Ist 
.Rector 813 Ds, 1940 : 
oe ois Madison River Power 8, 
Rector 813 Mad. River Pow. Co. Ist 
tector 813 Manufacturers W ate) ‘S, 
Rector 813 Memphis St. Ry. Co. conv 
Rector 813 Metropolitan Edison, Aug 
Rector 813 Merchants Heat & Lt. ref 
Rector 813 Michigan Northern os, 1941 
‘Rector 813 Middle West Util A &s, 19 
‘Rector 813 Middle W est i! til B Ss 1940 
Rector 813 Minneapolis Gen. Elec s, 19 
Rector 813 I Ry. & Lt. 7%s, 1!1 
Broadway Rector 813 LU Ry 
Broadway Rector 813 El. Ry. 4 
Broadway, ! ..Reector § fas, 1%: +. 
Mil. El. Ry. & Lt. gen:re 
INDUSTRIAL ISSUE! Mil. Light. Heat & ie 
t+ENTINA: Minn. St. Ry. & St au 
como neetnaage ; ; 2 ‘ ” Ry. joint con. 5s, 1928 
Argentine Ry Recissior $3. . 614, lbunham , 48 Exchangs ° Hanover 8300 Miss. Riv. Pow. Co. ist 5s 
CHINA: Miss. River Power deb 7s, 
Chinese Hookuang Ry. 5s, 1951 Miss _Val & Elec, Co 
(£20 pieces) a 
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Chinese Hukuang Ry. fs, 1951 Dunham 3 Exchange PIl., } ; Hanover 8300 ‘ 
Chinese H. Ry 5s,'5 ) pieces) Dunham ) 5 Exchange P Hanover 8300 Mi 7 a s'P. Sa. ins 
FRANCE: Mont: Tram. Ist & ref. 5s 
Midi Ry. of France ts, 1920 (in : Mont, Tram. 48 or a 
ternal railway issues}, 1960... Pynchon & Co., 111 Broadway, tector 813 Montana Power Tra if, OS 
Midi R. R, ts, 7¢ Dunham & Co., 43 Exchange Pl >...Hanover 8300 Montana Power 5s... ee 
Paris-Orleans Ry. of France Nashville Ry. & Lt 58 pot 
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Nia Lock 2 Ont 1 ‘ 6 . | & Co., 111 Broadway, N. Y. ¢ Rector 813 Gu i 1 

. ~ J ‘ j } y i ver 83K is, J. & J 7 70 \\ Pynchon & Co., 111 ! ¥ 
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its steel cargo vessels, 





ADVERTISEMENT. 






ADVERTISEMENT. 


United States Shipping Board 


INVITES OFFERS ON 


The UNITED STATES SHIPPING BOARD, through the 
UNITED STATES SHIPPING 
CORPORATION, invites offers for the purchase of any or all of 


steel 


BOARD 


passenger 


and 


EMERGENCY 


FLEET 


cargo vessels, steel 


tankers, steel refrigerators, ex-German cargo vessels, ex-German 
passenger and cargo vessels, ex-German sailers, concrete cargo and 
tankers, steel and wood ocean-going and harbor tugs, which have 
been duly appraised and are to be sold at private competitive sale. 


te 


2. 
6 
14 
52 
52 
6 
2 
138 
20 


N 


2875 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island. Coal- 
burner. 

3100 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island Coal- 
burner. 

3200 D.W.T. STEEL CARGO 


VESSELS 
two decks. 


Steel, one screw, 
Coal-burner, engines 


aft. 

3300 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island. Coal- 
burner. 

3350 D.W.T. STEEL CAKGO 
VESSELS Steel, one screw, 
one deck, three island. Coal- 
burner 

3400 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island. Coal- 
burner. 

3500 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island.  Ceal- 
burner. 

3550 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island. Coal- 
burner. 

3800 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island. Coal- 
burner. 

4100 D.W.T. STEEL CARGO 


VESSELS—Steel, une deck, one 
screw, three island. Coal-burner. 








4050 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island. Oil- 
burner. 

4125 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, long poop. Coal- 
burner, engine aft. 

4185 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, long poop. Coal- 
burner, engine aft. 

4200 D.W.T. STEEL CARGO 
VESSELS —. Steel, one screw, 
two decks, three island. Oil- 
burner. 

4400 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
one deck, three island. Coal- 
burner. 

4500 D.W.T. STEFL CARGO 
VESSELS Steel, one screw, 
one deck, three island Coal- 
burner. 


The 


14 


10 


11 


The above vessels will be sold “as 
accountable for errors in description. 


A certified check for two and one-half per cent (2%%) of the amount offered must accompany each bid. 
if award is made to the bidder, or will be retained by the Board on account of damages if the successful bidder fails to complete the purchase. 


will be made before that date. 


All offers received before March 14, 1922, will be considered; and no award 
Negotiations may be continued thereafter; and 


(Through United States Shipping Board Emergency Fleet Corpo ration) 


lis Steel Cargo Vessels, Steel Passenger and Cargo Vessels, Steel Tankers, Steel 
Refrigerators, Ex-German Cargo Vessels, Ex-German Passenger and Cargo 
Vessels, Ex-German Sailers, Concrete Cargo and Tankers, Steel and Wood 
Ocean-Going and Harbor Tugs. 


all offers received prior to final award on any vessel will be considered. 


Plans and specifications of all vessels may be inspected at the office of 


Department Ship Sales, United States Shipping Board Emergency Fleet Cor 


poration, Washington, D. C., 


who will furnish information as to the present 


location of the vessels and answer any inquiry of persons interested in the 


purchase of any of these vessels. 


Lists of vessels for sale revised from time 
to time will be posted and on file at the offices of the United States Shipping 


Board Emergency Fleet Corporaticn, Washington, D. C. 





Vessels Offered Are of the Following Designs 


5000 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island. Coal- 
burner. 

5075 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island Oil- 
burner. 

5350 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
one deck, three island. Oil- 
burner. 

5350 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
two decks, three island. Oil- 
burner. 

5500 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

6000 D.W.T. STEEL CARGO 
VESSELS Steel, one screw, 
two decks, three island. Coal- 
burner. 

6200 D.W.T STEEL CARGO 
VESSELS Steel, one screw, 
two decks, three island. Coal- 
burner. 

6300 D.W.T. STEEL CARGO 
VESSELS Steel. one screw, 
two decks, three island. Coal- 
burner. 

6650 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Coal- 
burner. 

7100 D.W.T. STEEL CARGO 
VESSEL Steel, one screw, 
two decks, three island Coal- 
burner. 

7300 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw. 
two decks, three island. Coal- 
burner. 

7400 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

7500 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

7825 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

8360 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

8500 D.W.T. STEEL CARGO 
VESSELS —- Steel, one screw, 
two decks, three island. Coal- 
burner. 

8550 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 


be returned promptly to bidders whose offers are rejected. 





The Board reserves the right to reject any or all bids. 








227 8800 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

4 8970 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Coal- 
burner. 

91 9000 D.W.T. STEEL CARGO 
VESSELS — Stecl, one. screw, 
two decks, three island. Oil- 
burner. e 

76 9400 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

29 9500 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

60 9600 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

8 10000 D.W.T. STEEL CARGO 
VESSELS —. Steel, one screw, 
three decks, three island. Oil- 
burner. 

1 10325 D.W.T. STEEL CARGO 
VESSEL Steel, one screw, 
three decks, flush. Oil-burner. 

2 10375 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

2 10500 D.W.T. STEEL CARGO 
VESSELS — Stee!, one screw, 
three decks, flush. Oil-burner. 

6 11000 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, three island. Oil- 
burner. 

2 11600 D.W.T. STEEL CARGO 
VESSELS —- Steel, one screw, 
three decks, flush. Oil-burner. 

14 11800 D.W.T. STEEL CARGO 
VESSELS — Steel, one screw, 
two decks, flush. Oil-burner 

1 12873 D.W.T. STEEL CARGO 
VESSEL — Steel, twin screw, 
two decks, three island. Oil- 
burner. 

18 12500 D.W.T. STEEL CARGO 
VESSELS—Steel, one _ screw, 
two decks, three island. Oil- 
burner. 

1 8100 D.W.T. STEEL COLLIER 
—-Steel, one screw, two decks, 
flush. Oil-burner. 

23 13000 D.W.T. STEEL PASSEN- 


GER AND CARGO VESSELS— 
Steel, twin screw, four decks, 
three island. Oil-burner. 


6200 D.W.T. STEEL REFRIG- 
ERATORS--Steel, one screw, 


two decks, three island. Coal- 


burner. 
7300 D.W.T. 


STEEL REFRIG- 


ERATORS— ‘Steel, one ‘screw, 
two decks, three island. Coal- 
burner. 

9400 D.W.T. STEEL REFRIG- 
ERATORS—Steel, one screw, 


two decks, poop and forecastle 
Oil-burner. 


10100 D.W.T. STEEL REFRIG- 


ERATOR — Steel, one screw, 
three decks, flush. Coal-burner 
1200 D.W.T. STEEL TANKER 
—Steel, one screw. Oil-burner 
4800 D.W.T. STEEL TANKER 
—Steel, one screw. Oil-burner 


6000 D.W.T. STEEL TANKERS 








—Steel, one screw. Oil-burner 
6000 D.W.T. STEEL TANKERS 
—Steel, one screw. Oii-burner. 
7500 D.W.T. STEEL TANKERS 
—Steel, one screw. Oil-burner 
9000 D.W.T. STEEL TANKERS 
—Steel, one screw. Oil-burner 
9100 D.W.T. STEEL TANKERS 
—Steel, one screw. Oil-burner 
10000 D.W.T. STEEL TANK- 
ERS—Steel, one screw. Oil- 
burner. 

10100 D.W.T. STEEL TANK- 
ERS—Steel, one screw Oil- 
burner. 

10200 D.W.T. STEEL TANK- 
ERS—Steel, one screw. Oil 
burner. 

10475 D.W.T. STEEL TANK- 
ER — Steel, one screw. Oil 
burner. 


7825 D.W.T. STEEL TANKERS 





Steel, one screw (molasses 
carrier). Oil-burner. 
7500 D.W.T. CONCRETE 
TANKERS 


3500 D.W.T. CONCRETE CAR- 
GO VESSELS. 

150 FT. STEEL OCEAN-GOING 
TUGS — Single screw. Coal- 
burner. 

150 FT. WOOD OCEAN-GOING 


TUGS —- Single screw. Coal- 
burner. 
100 FT. WOOD AND STEEL 


HARBOR TUGS—Single screw 
Coal-burner. 

EX-ENEMY STEEL CARGO 
VESSELS—Ranging from 2625 
D.W.T. to 13312 D.W.T. ~° 
EX-ENEMY STEEL PASSEN- 
GER AND .CARGO VESSELS 
—Ranging from 4760 D.W.T. to 
20765 D.W.T. 


is, where ir,”’ and the United States Shipping Board Emergency Fleet Corporation will not be 


This sum will be credited on the purchase price 


Checks will 


BIDS SHOULD BE ADDRESSED TO EDWARD P. FARLEY, VICE-PRESIDENT IN CHARGE OF SALES 
UNITED STATES SHIPPING BOARD EMERGENCY FLEET CORPORATION 








| WASHINGTON, D. C., AND MARKED “BID FOR S. S. (NAME OF STEAMER)” 


"y 



















































































FEB : 

















